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Monday April 30 1984 

\ : 

China rejects Reagan attempt to create vie alliance 
GENERAL BUSINESS 

Israel 
arrests 
bomb 
suspects 
Police in Israel and the 
territories over the weekend arrest- 
ed an estimated 2ft to 38 Jewish 
extremists suspected of terrorist at- 
tacks on Arab civilians. 

The!, arrests followed the dis- 
covery of bombs placed on five Ar- 
ab-owned buses in Jerusalem, 
which were defused by Israeli se- - 
curity forces apparently after a tip 
off. 

Jewish settlers oh the occupied 
West Bank, Golan Heights and.Ga- 
za Strip were stnnwyi by the 
of the arrests and disconcerted by 
what appears to be a change of atti- 
tude by the government towards 
their vigilante actions: Page 16 

Sudan emergency 
President Jaafar Nimeiri yesterday 
proclaimed an indefinite state of 
emergency in Sudan, banning all' 
meetings and demonstrations 
mobilising p ublic services. 

He said opposition political par- 
ties, dissolved when he seized pow- 
er in a bloodless coup in 1969, bad 
become active and were "gathering 
against the state ." 

Lebanese priority - 
Lebanese Prime Minister-designate 
Rashid Karami said the top priority- 
of the Cabinet be is trying to form 
would be to get Israeli forces out of 
southern Lebanon. Page 3 

Italian earthquake 
Two hundred famllwr .were left 
temporarily homeless and hun- 
dreds of buildings were damaged in 
an earthquake, Richter scale 6, that 
affected central Italian towns. . 

BY MARK BAKER IN PEKING 

CHINA HAS firmly rejected at- 
tempts .by; President Ronald Rea- 
gan to draw rt into an anti-Soviet al- 
liance and has stressed its indepeo- nese support in "opposing expan- 
dent foreign policy during Mr Rea- sionist aggression by the Soviets." 

Mr Reagan had said in Honolulu dominated Mr Reagan's talks on 
last week that a main purpose of Saturday with Deng Xiaoping, the 
his visit to China was to enlist Chi- most senior Chinese tender, and 

gan's current six-day tour of the Senior UB. officials said in his 
country. meeting with the-President, Hu had 

The Chinese leaders have made it adopted an "imperious” tone and 

Senior UB. officials said in his State, and Wu Xueqian China’s 
meeting with the President Hu had Foreign Minister. 

dominated Mr Reagan's talks on present commercial links with the 
Saturday with Deng Xiaoping, the island, he added, 
most senior Chinese leader, and A senior UJS. official said Mr 
two sessions of talks between Mr Reagan had "made clear" that the 
George Shultz, U.S. Secretary of UB. would stand by the terms of Us 

dear that they regard both the UB. 
and the Soviet Union as expansion- 
ist and .threats to world peace. 

d^gesbetween- tbtrfcwo men. Hu for Taiwan was overshad owing'the ^4 t?ll*Mr Shuitz ^at 2?^ ^ 
attacked thTuB f«^eSr^ng generally good development of Si-' °oted U5 promises to reduce “to 

“POT^S«Tinthew>rU^S no-US. relations. “Settlement of the ^ 

sSmS ^oTinBouto Kore^ Taiwan issue will untie the knot in in 1985 but,the reductions proposed 

^We Se iSftS of relations between China and the 'vere.ve^ lumte4 and not enough 
Ui-Deng said. arms ^sue u, the inane 

titude towards the relaxation of ten- He reiterated China's promise China censored the UB Presi- 
smns on tte Korean peninsula,” that after reunification with the dent for the second time in two 

™ j?L^5 w m ,,m °ffiaaI mainland* Taiwan's existing system days on Saturday night, when sub- 

Ate, and Wu Xueqian, China's communiques with China, which 
>reign Minister. promised the gradual reduction of 

Deng said continued U.S. support "WPfSfts? Taiwan. 

Hu Yaohang, General Secretary “power politics” in the world and for £*o-UB. relations. “Settlement of the 
_ nil n . .. - . . — -   Tamran ismn nnll 

of the Chinese Communist Party, 
told Mr Reagan at a weekend meet- 
ing: “Our independent foreign poli- 
cy is not expediency but a long-term 
policy based on decades of experi- sions on the Korean poninsula,' 

broadcast bn 

The Chinese deleted references 
by Mr Reagan to the US. as a 
peace-making and free society and 
his claim that the U.S. put commu- 
nication before confrontation in in- 
ternational affairs. 

Similar remarks and a strong at- 

• In Moscow yesterday, Pravda, the 
Soviet Communist Party daily, de- 
scribed as untrue Western reports 
that Moscow wanted Mr Reagan to 
lose the UB. presidential election 
later this year and was blocking 
talks until then. Reuter reports. 

The Soviet Union was prepared 
tack by the President on the Soviet conditionally to talk to any presi- 
Union had been removed from tele- including President Reagan, 

stationing troops in South Korea. Tv.™ issuewu 
“We hope that the Government of relatonis be twee 

the U.S. will take a more positive at- Ui- Deng said- 
titude towards the relaxation of ten- He reiterated 

Taiwan issue will untie the knot in 
relations between China and the 

vision and Press reports of a speech 
he made on Friday to 600 Chinese 

Pravda said. But the newspaper 
reiterated Moscow's position that 

He reiterated Chine's promise 
that after reunification with the 

FIAT of Italv emereed as Western shaU “V? attach said Hu who will make in official mainland, Taiwan's existing system 
European^ selvw to any country or group of v^to North Korea an M^r. could remain unchanged. The UB. 
m^reMsSe toThe issue of Taiwan, however, and Japan could both retain their 
ter of this year, compared with 1L7 "  :    —  ' —  
pier cent in the first quarter of 1983. ■ 1 V 

.ai^-ssAsr. r renen Government 
CARTER HAWLEY Hate, Los An- 
geles-based department store -w 

SSfSS acyrAAC now nil AC 
the increased offer of S35 cash per UV' TV A 
share was “inadequate." Page 16 * 

TRADING was subdued in the Eu~ JP   "U_ "■ ^ rk 1 m "T "■ 
ropean Monetary System in a four- T ill* mm wm I ■ */ I BB 
day week sandwiched between Eas- I BBB I l-l C I W IV I ^B 11 
ter and the end of the month. The T 
dollar's strength- against the D- 
Mark removed any pressure on BY PAUL BETTS IN PARIS 
weaker members. 

hi^France’s Socialist Government has finally agreed after nearly two years of 
sonal capital inflows!. The Belgian bitter political squabbling on new rales for the introduction of cable television. 

EMS April 27,19841 
Agreement was reached in a special committee of ministers and will be 
ratified by the Cabinet on Thursday. 

The Cabinet will also give a ma- 
jor boost to France’s fast-growing 
private radio business by allowing 
commercial advertising, so far for- 
bidden, on private radio stations. 

Tpffal cable television networks 
will be operated by “mixed econo- 

The Cabinet meeting will give the . taken leading positions in develop- 
green light for the initial wiring of mg optical fibre networks. 
320,000 homes at a total cost of FFr The decision to form "mixed 
L35bn (S164J>m) by next year, the economy" enterprises to operate 
order tor which was announced last cable networks in the 128 local au- 
month. thorities that, have already asked to 

Up to L5m French homes are to ^ is a political compromise. 

ECU 
snwmn - 

wutx ZrTSZJL Up to L5m French homes are to ^ wired is a political compromise. 

SCSSSte
he

 by the end of 1987 under largely designed to reassure the vate interests wiU have equal infhi- ^ jatest government plan, which Left- - 
ence, under the rales agreed by the to supply 6m homes by the Many parts of the French left, in- 

^v”” eluding some ministers, had be- 

Q }S&iilpr27 
ly ■"■.MMiir, - 

epa, mdar the mta« «grwJ fay the 

I The PTT, the state postal and te- midd]e °f the next decade. 
| lecommunications authority, will be ' Development of the Frei 
[responsible for constuding the business is likely to offer 
cable networks and will control all ft* foreign mannfachireis of cable 
eventual telecommunication and television equipment and j 

Developmentof tteFren^cable 
busmess is likely offer openings STSemSV tadmark deci- 

sion to lift the state monopoly on 
television equipment and program- 5^iSon aS ^ ^n Ster S 

Spanish labour move. franc was weakest but stayed in its 
„ . ,  . . . ' divergence' limit; helped by an up- 
Spams Govermnent is moving ti> su™e in demand foTtoe franc to 
wards participating in a laboor pact &dmSe^ 
wtoj it is tiying^to promote Tfae D-Mark weakened in the 
tween employers bodies and ^ a strong dollar and market 
unions. Page £ fears of industrial unrest in West 

Germany. Although touching a two- 
' month low against the dollar, it was 

Ulster bomb death qnite stable against its EMS trading 
 J , TI.. partners. 

video-transmission applications of bung. ramp to power three years ago. 
tbecable--* -• - . ;~The pjnmpickings»bow^gi-wai: < -!ntheease:of rel^, the idea of 

Optical fibres win be used far the dearly go to French tetecommuhi- giving local authorities responsibili- 
television cable, rather than the cations and electronics groups such ty for wiring their areas had "I50 
cheaper traditional copper wiring, as QT-AIcatel or CGCT, winch have Continued on Pace 16 cheaper traditional copper wiring. Continued on Page 16 

Ulster bomb death quite stable against iis EMS trading 
partners. 

Businessman and farmer Thomas „ . . _ . . ^ 
McGeary, 48. was killed in a bomb 
bust that tore apart his car*jhe 
drove along a country road lour 0n tfie weakest cum-Ticy in die sy»- 
miles outside Armagh City, Nor- rWn. defines the cross rates from. 

Japan rejects India’s 
request for $700m aid 

them Ireland. 

Brazil negotiations 
Brazil's Opposition dropped its 
campaign of street rallies end de- 
monstrations in favour of negotia- 
tions with the Figueiredo Govern- 
ment Rage 2 

Thatcher looks ahead 
Mrs Thatcher issued a message 

which no currency (except the lira) 
may move more than 2i4 per cent 
The lower chart gives each curren- 
cy's divergence from its "central 
rale" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

INDIA’S formal request to Japan 

BY JOHN ELLIOTT IN NEW DELHI 

JAPAN HAS turned down a formal kistan today and in India at the end into other Indian industries, partly 
request from India for a special-aid of the week when he is being given because of the country’s inhibiting 
package of over 5700m for industri- the rare privilege of addressing the infrastructure and bureaucratic 
al projects, to celebrate a visit this Indian Parliament in New Delhi. problems and partly because Japa- 
week to India by Mr Yasihiro Naka- ^ diplomatic ^^5, the visit is nese companies are not prepared to 
sone. Japan's Prime Milliner. significant because Japan is demon- hand over their tedmolo©r in areas 

Japan has refused to become m- stating for the first time for more f“h aselectronics as quickly as the 
volved in modernising the Durgap- than a decade that it regards India Indian Government wants, 
im steelworks - a project which the as an important country with which India asked Japan to assemble a 
UK has been negotiating unilateral- ^ should have stronger political package of aid linked to contracts 
|y for more than a year - and m col- ties. It also sees India as a major that would be placed with Japanese 
laborafang^m developing a compu- potential market for its goods. companies for the major projects, 
ter production project It has also _ 
deferred derisions and aid for a . Almost every Japanese automo- Japanese diplomatic sources 
1,800 km gas pipeline project refus- tive manufacturer has started link- were surprised by the way India ! 
ing to put up S400m to cover two “ft with Indian companies in the trying to use Mr Nakasone's 
thirds of the foreign exchange pasttwoyearstoproducecars.com- vi^t for what seemed to them a 
costs. • merdal vehicles and motorcycles, begging exercise. They replied that 

Th»^tea«nons are casting a cloud Similar moves have begun in Paki- projects would have to be 

celebrating five years in office, stat- its support to the country’s official 
ing she anticipated a third term as stock market, ending a 19-month 
Prime Minister. Page 6 policy to protect bank collateral 

Punjab toll nears 200 West a-man office 
The Government's hopes of equipment maker 51 per cenl- 
negotiating a. settlement to-end owned by AEG-Telefunken, sharply 
Sikh unrest in the Punjabi suffered reduced losses to DM 34.7m 
a setback as the death toll in the re- (512.8m) in 1983. Page 18 
gion's violence rose to nearly 30. GREECE: A too-generous incomes; 
Page 3 pohey and excessive public sector 

spending are the two major weak- 
Cuijce uAto rfafoat nesses in the Socialist Govern- &W1SS voxe aereai ^ a 6f 

The fifth try 10 give women the vote Greece report Page 2 

INDIA’S formal request to Japan ly for more than a year - and in col- jt a|so jIKjja ^ a n 

for a special aid package of more laborating-m developing a compu- potential market for its goods, 
than S7(J0m for industrial projects, ter production project It has also .. 
was turned derwn. Page 16 deferred decisions and aid for a _ Almost every Japanese aut 

KUWAITS Government suspended 

costs. • 
The decisions are casting a cloud •5™ 

over the visit, the first made by a stan- 

begging exercise. They replied that 
any projects would have to be 
funded from annual aid to India 

OLYMPIA, West German office Japanese Prime Minister for 23 
equipment maker 51 per cent- years. Mr Nakasone arrives in Pa- 

But there is no sign of Japanese which in 1983-84 totalled Y34.7bn 
companies making similar inroads {S154m). 

New options for UK investors 
BY CHARLES BATCHELOR AND MARY ANN SIEGHART IN LONDON 

THE LONDON Stock Exchange io will be matched by the profit on than £25,000, are expected to appeal 
and the London International Fi- the contract 
nandal Futures Exchange (Liffe) The FT-SE100 index, launched in 

mainly to institutions such as pen- 
sion funds and insurance com pa- 

burg hers. 

Kim to visit Moscow 
North Korean President Em fl 
Sung is to visit the Soviet Union in 
the second half of May, his first trip 
to Moscow for 17 years. 

Rights to resume 
The national airlines d Egypt and 

said the State Statistical Bureau, 
aridfng there were still shortages of 
energy, some raw materials and 
transport 

Hie editorial content of today’s in- 
ternational edition has been re- 
stricted because of industrial action 
fay K3 Drank nod Papier at Frank- 
furter Sorietk te-Drackcrei. where 
the edition is printed. This prevents 

avemenxs m me STOCK marseL calculated every minute. An option ^ 
On; Thursday, the stock exchange gj^s the investor the right to buy small investor. 

will introduce an option contract Qr ggjj a commodity - in this case The actual cost of both contracts 
and Liffe will launch a futures con- value of a basket of shares - at is much lower since the investor is 
tract based on the Financial Times- a -yjog by a specified date. A only required to put up a part of 
Stock Exchange 100 share index, futures contract obliges the foves- their value. Stock index options 
These contracts will allow investors wr to buy or sell a commodity on a have done extremely well since 
either to qjeculate on the way tfae tutljre date. they were launched in the U.S. just 

Stockbrokers expect more sophis- over a>yeafago_^d they 

Libya agreed in principle to resume the publication of late-breaking 
flights between the two emmmes, ^ gn^ yfail Street report 
which were halted in 1979. rage 3 , and ctosing lLS. share prices. 

 - CONTENTS  — 

either to qjeculate-on the way the Aj^re date. 

SdMK .Stodrbrokeraexp^tmoreroph^ 
ITP ™WTL tinted mvestors to take adrantege 
thinks the indexwfil fan heran Lfi £„pnC8tiSe 
a stock index futures or options two markote by means of arbitrage 
contract, hoping to buy it back more transactions, 
cheaply later. If share prices do fall. The futures contracts, which 
any 1"°^ he maitpg on hig portfol- would currently be worth more 

have done extremely well since 
they were launched in the U.S. just 
over a year ago and they now ac- 
count for 45-50 per cent of all op- 
tions business on the Chicago 
Board Options Exchange. 

UK investor protection. Page 14; 
Chicago options investigation, : 

Page 16 
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diate future. People. 
China censored the US. Presi- The President flew to Xian, cen- 

dent for the second time in two tral China, yesterday to visit the en- 
days on Saturday night, when sub- tombed warriors' archaeological 
stantial sections of a Chinese televi- site. He was due to return to Peking 
sion interview with Mr Reagan before flying to Shanghai today. 

officials in the Great Hall of the ^or telks on nuclear arms control to 
resume, all "obstacles" had to be re- 
moved - a reference to the deploy- 

Pershing and cruise 
missiles in Western Europe. 

Dublin protest for Reagan, 
Page 2 

Samuel 
Montagu 
in Swiss 
venture 

U.S. ruling on 
Costa Rica 
worries bankers 

By Mary Arm SI eg hart in London BY WILLIAM HALL IN NEW YORK 

SAMUEL Montagu, the UK mer- 
chant bank part-owned by Midland 
Bank, will announce today that it is 
setting up a joint venture in Swit- 
zerland with Bank Leu, the fifth 
largest Swiss commercial hank. 
Montagu sees this as a major step 
towards the internationalisation of 
its securities business. 

Tfae new financial company to be 
based in Geneva, will be called 
Samuel Montagu (Suisse) SA and 
will act as an underwriter and dis- 
tributer of Swiss Franc bonds. Sam- 
uel Montagu will have a 56 per cent 
stake and the other 44 per cent will 
be split equally between Bank Leu 
and its subsidiary, Banque Gutz- 
willer, Kurz Bungener. The compa- 
ny's capital will be SwFr 5m, of 
which SwFr 2m will be paid up ini- 
tially. 

Last year, according to figures 
from the Swiss National Bank, new 
public bond issues in the Swiss Cap- 
ital markets amounted to just over 
SwFr 25bn. There is also a huge pri- 
vate placement market 

The underwriting and distribu- 
tion of bonds is dominated by a syn- 
dicate of the big five banks, but oth- 
er small syndicates have recently 
been challenging the large one. 
Montagu's new company will be- 
come a member of a small syndi- 
cate run by Banque Gutzwiller, 
Kurz Bungener. Bank Leu is al- 
ready a member of the major syndi- 
cate. 

Samuel Montagu is active in the 
UK domestic bond market and in 
the international Eurobond market 

Eurobonds, Page 17; UBS results. 
Page 18 

A UB. court has ruled that a heavi- that it is in economic crisis, and in 
ly indebted developing country can effect be protected from judgement 
seek court protection from its for- in our courts." He said that his 
eign bankers in much the same way client would probably take the case 
that a UB. company can seek relief to the UB. Supreme Court, 
from its creditors when it files for Bankers are concerned that the 
protection under Chapter 11 of the decision could reduce their bargain- 
UB. bankruptcy code. 

In what many bankers believe 
ing power with countries facing 
serious financial difficulties be 

could be a landmark decision, three cause it appears to limit the legal 
judges of the UB. Court of Appeals steps they can take to recover their 
for the second circuit in New York, money. Fears that foreign banks 
last week upheld a lower court nil- might seek court help to seize over- 
ing in favour of three Costa Rican seas deposits or impound foreign 
hanks which defaulted on a 55.2m 
loan from a 39-bank syndicate in 
1981. 

assets, like aircraft, make heavily 
indebted countries wary of default- 
ing. However, the latest decision 

Although the sums of money in- appears to give them greather pre- 
volved are small, international tection against such threats, 
bankers are surprised by the deci- The bulk of the banks involved in 
sion, which at first sight appears to the credit agreed to postpone col- 
give heavily indebted countries like lecting their loan as part of last 
Coste Rica far more protection in j^ar's Costa Rican rescheduling but 
the UB. courts than before Bank- Fidelity refused to ^pt the agree- 
ets are worried that the ruling, if menL It instructed the agent bank, 
upfaekL could encourage other coun- Bank International, to begin 

ft1®* d"ult.?.n toan?'Aft .. legal proceedings to recover S5Jm 
The court, citing a 100 year-old i^st and legal costs, 

judgement - Canada Southern Rail- The UB. court ruled that "Costa 
way company versus Gebhard - Rica’s prohibition of payment of 
said that as Costa Ricas actions debt was not a repudiation of debt 
which led to the default were “con- bUt rather was merely a deferral of 
sistent with the aw and policy of payments while it attempted in 
the UB., their validity should be re- good faith to renegotiate its obliga- 
cognised in UB. courts." tions." 

Mr Robert B. McKay, a partner .  
in the law firm of Santora McKay & ,.0,?.I1

Apn' if' 
Ranieri which represents Fidelity Mesial] and Pierce (DOC 83-7714) 
Union Trust Company of New Jer- ?‘s“‘ss*d case'Jff1^ 
sey, the bank which sought the nil- Ricas artions wtochpre- 
ing, said that “as the decision now ven^ ^e. ^'sta ^"'an ban^s re' 
stands, arguably any foreign nation P^nS *f,r loaf insistent 
could unilaterally determine to de- wth ^law and P0,1C>' 
fer repayment if its debts, claiming UB. bond market report, Page 18 
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OVERSEAS NEWS 

Greek pay and spending policies criticised 
BY ANDRIAN A IERODIACONOU IN ATHENS 

GREECE'S SOCIALIST Govern- 
ment has pursued an over- 
generous incomes policy and 
allowed excessive public sector 
spending since coming to power 
in 1981, according to the 
national bank's annual report 
on the economy. 

On the positive side, however, 
the report points to a sustained 
move towards a tighter mone- 
tary policy, and the reform of 
the interest rate and credit 

controls. deficits have stood at a stub- increase log. and " loss of revenues 

The report forecasts a limited bornly high $L9bn (£1 -35bn) penertation of the Greek mar- **j™**S? 3nS^Driaxipd ° 
recovery for the economy this for ^ past two years. Inflation ket by Community manufae- j“19S2 ie8A, 
year based on increased con- was aboul 21 per ^nl in 1983 tured products. There was also praises the reversal 

^ —doiAle the EEC average. Tbe a drastic reduction, because of of negative real deposit interest 
foSriraihinloire^Shich public sector borrowing require- the international recession, in rates, and recent measures to 
was^dfv^SetS? bv ooor Sent has been reduced from invisible earnings from ship- boost credit flow to business as 

? ^ almost 14 per cent to about 13.1 ping, tourism, and workers well as to apply strict banking 
^wanTth^hieh inflation percent of gross national pro- remittances, on which the Greek criteria to lending. 

duction last year which the economy is highly dependent. u concludes that price con- and balance of payments deficits «*"■ nwmJL   ... ...or. “an Jniom-o) nart nt 

Executives’ 
pay soars 
with U.S. 
recovery 
By Pad Taylor In New York 

THE pay packets of senior U.S. 

Financial Times Monday April 30 19S4 

Fed keen to boost 
capital adequacy 
position for banks 

per cent of gross national pro- remittances, on which the Greek criteria to lending, 
duction last year which the economy is highly dependent. it concludes thal 

loom forbiddingly oa the long- 
term horizon and calls for a 

systems to encourage capital sustained economic stabilisation 
inflows and productive invest- programme “co-ordinating 

Bank of Greece considers still 
wonyingly . _ 

However, it also attributes 
Greece's economic problems to 

L' The"bank's report blames oer- “serious structural weaknesses 
tain external flactore for a poor in almost all areas of ^5 
current account and inflation economy,” particularly high in parts o^ tbe mang- 
performan.ee. EEC accession In public-sector deficits due to a fachiring sector and discourage 
Sflmmrv. 1981 led to a share failure to control pubKc spend- productive investment . ■ 

meats. It also gives qualified 
approval to the controversial 
policy of sweeping price 

public spending incomes, mone- 
tary and credit policies.” 

Greece’s balance of payments 

It concludes that price con- 
trols are “an integral part of 
an anti-inflationary policy” and 
must continue. But it warns, 
that profit margins are in- 
adequate in parts of the mann- 

ezecutives are bulging as they FEDERAL BANK supervisors 
reap the rewards of a boom- in the U.S. are pressing I/.5. 
ing economy. banks to increase their capital 

BY STEWART FLEMING IN WASHINGTON 

DERAL BANK supervisors pommity to express some of the 
XfceTJS. are pressing US. broader principles it is 

inrr«L« their capital addressing acqiusiuons. serem- 

suggest that the regulators may capital base of the industry. 
SfdecTde to try to crease “Jhe^board h£_s»ted a0d 

performance. EEC accession In public-sector aencits aue IU a 
January, 1981 led to a sharp failure to control public spend- 

Polish media stress bankers’ endorsement 
BY CHRISTOPHER BOB1NSK1 IN WARSAW 

THE POLISH media this week- around S' 
end gave prominent coverage 1981 onw 
to interviews with Western Hr Gab 
bankers approving the Polish Bank of 
Government’s debt servicing Polish Pr 
policies. cemed a 

around STbn, falling due from 
1981 onwards. 

Mr Gabriel Eichler, from the 
Bank of America, told the 
Polish Press Agency: “We dis- 
cerned a strong political will 
here to fulfil Poland’s financial 

with payments on previous re- present payments policy, which 

The interviews came after the obUgationT despite e^mlc 
completion on Friday of four difficulties.” * 
months of talks rescheduling auncumes- 
Poland’s 1984-87 capital pay- A British banker interviewed 
ments. The talks brought to on television explained that this 

rescheduling of year’s negotiations had been 

scheduling deals. 
The prominence given in the 

week-end papers to Hr Eichler'* 
remarks was rivalled only by 
the Polish security chiefs claim 
that the authorities were keep- 
ing a close eye on the Solidarity 
defegalised trade union move- 
ment’s plans to hold demonstra- 
tions tomorrow. May Day. 

This unprecedented exposure 
of Western bankers to the 

is holding back economic 
recovery, and to bead off poten- 
tial critics inside the Govern- 
ment 

Mr Jerzy Malec, the Bank 
Handlowy negotiator, who came 
under attack after the 1983 
agreement told the Polish 
Press agency that the level of 
interest payments was set by, 
market forces, and implied that 
Western government credits 

Warsaw's unguaranteed com- 
mercial bank debt valued at 

smoother than in the past as 
Poland had kept up to date 

general public was intended to could ease Poland’s ability to 
gain public support for the repay. 

Tripartite proposal from Spanish Socialists 
BY DAVID WHITE fN MADRID 

HE SPANISH Socialist Sr Felipe Gonzales, Prime Government stayed 
Government is moving towards Minister, and employers’leaders union-employer negotiations on Carlos Ferrer, 

negotiations. 

some form of participation in a 
new labour pact it is trying to 

at the 
Boyer. 

weekend, Sr Miguel 
the Finance and 

promote between employers’ Economy Minister. 

private sector pay both last 
year, and this year. 

The Socialist UGT onion, one 

outgoing 

bodies and unions. Government did not want to of the two main labour federa- 
Tbis follows the breakdown interfere, but was prepared to tions, has recently changed Its 

at the beginning of the year of act as a catlyst in negotiations, position and backed the prin- meat 

CEOE Chairman, said after the 
weekend meeting that the 
Government's role was to fix 
the economic roles of the game 
which would allow for an agree- 

union-employer negotiations on 
1984 national wage targets, 

It is aiming to get discussions 
under way in the next few 

which led to a sharp deteriora- weeks with a view to an agree- 
tion in labour relations. 

After a meeting between 

ciple of Government participa- 
tion in talks. 

However, the CEOE em- 
inent covering 1985 and 1986 on ployers’ organisation is opposed 

wide range of issues. to involving tbe Government in 

The initiative follows a 
series of bilateral talks between 
the ruling Socialist party and 
other parties and representative 
bodies. 

Protests planned for Reagan’s Dublin visit 
BY BRENDAN KEENAN IN DUBLIN 

TWO IRISH academics say they America during the President’s House, the Senate, say they will leaders have received, in the 
will resign their honorary visit. boycott Hr Reagan’s address to White House in recent years. 
doctorates from che country’s 
National University in protest rariy leaner aim uepuiy rnme A numoer oi groups are avoia roe foreign policy issue 
at the decision to award a Minister, has already had to pi aim ing public demonstrations ' during his visit to Washington 
similar honour to President promise his party that he will during the visit. The protests in March bat last week Mr Peter 
Reagan when he visits Ireland make their criticisms of U.S. are embarrassing to the Irish Barry, the Foreign Minister, 
in June. Their move is part of policy known to Mr Reagan Government of Dr Garret Fits- made it clear *>»»t Ireland was 
a campaign to organise protests during the visit. At least two Gerald, as it is anxious to re- unhappy about aspects of UJL 
over U.S. policy in Central members of the Irish Upper turn the welcome which Irish policy in Latin America. : , 

Spring; Labour a joint session of parliament 
leader and Deputy Prime number 

Dr FitzGerald was careful to 
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Benelux 
steel pact 
saves £19m 
By Paul Checserifht fat Brussels 

THE FIRST benefits from a 
major collaboration ' in tbe 
Benelux steel industry have 
appeared with die disclosure 
by Arbed of Luxembourg that 
it expects to save LFrs LSbn 
(£19m) each year. 

Last January Arbed signed 
a production sharing and 

■ investment agreement with 
Cockerill Sambre, the state- 
owned Belgian producer, 
after talks which at one stage 
also involved Hoogovens of 
the Netherlands. 

Mr Emmanuel Tesch, the 
president of Arbed, has told 
his shareholders that Arbed 
expects to be able to reduce 
its investment spending by 
LFrs lbn a year because of 
the agreement with Cockerill 
Sambre. 

At the same time, better 
utilisation of capacity should 
improve the annual figures 
by LFrs 50m a year, he said. 

The prodnctlon sharing 
agreement has already 
started and Arbed has began 
shipping Increased quantities 
of semi-finished products to 
Cockerill Sambre. 

Cockerill Sambre so far has 
been enable to disclose pub- 
licly the immadiatF. financial 
benefits it expects from the 
arrangement 

Arbed is now looking for 
farther agreements with 
other producers, Mr Tesch 
told a Press conference; he 
kf iaq«.ari that Arbed remained 
open '.to. all proposals of col- 
laboration.. He favoured giving 
“a European dimension" to 
file steel industry. 

■ ’But^Lrbed rules out extend- 
ing- flm. Relgo-Luxembourg 
Agreement to Hoogovens. 
Technically, a. three-company 
agreement would be too com- 
plicated. 

Hr Tesch- also scotched the 
possibility of co-operation 
with Ktoeckner, the West 
German producer, whose 
unit, Maxtmillanahutte, last 
year purchased from Arbed a 
small steel plant in Bavaria. 

New Issue 

ing economy. banks to increase tnear capim » 
Top executives’ annual pay in- ratios above the minimum notice on the 

creased by an average of 13.1 levels required by bank regifla- JJJS5l2d* 
per cent last year, according tions. Some bank analysts sdication that weaken ’” 
to Business Week magazine’s suggest that the regulators may capitalhaJ crated‘and 
annual salary survey. The in- decide to try to ancrease 
crease far outstrips last year’s the current 5 per cent minimum cootmu« w believe flu 
3A per cent U^. inflation capital adequacy ratio for 

■35 ^ S bisger u of ^ K hS ws «. 

naflwHrur tha ArimAwitA nYtiflt week with the _ Federal nny proposal involving a 
thf hJ^ve^s Rese%l SSFSLaSFuEatlS- S^ropendLreof tods for 

Su^tadustry werep^ticu- api^oyetbeJl^u ^ could limit a 
lariy grawousto toelr senior turerL bank boidin8 company s ability 

B0tt CIT Fam* Corpor^ to serve as a source of strength 
Which has already sparked toon* _ , , to its subsidiary banks, particu- 
riiarebolder munnering and In approving tbe CIT deal, lariy its ability to raise new 
attracted union attention too, the Fed said that its decision equity capital to deal with un- 
psrtieulziiy in tbe motor had been influenced by the fact foreseen difficulties.’' 
industry. that Manufacturers Hanover was A spokesman for Manufae- 

Business Week's survey of 268 committing itself to raising hirers Hanover stressed last 

the current 5 per amt jninimum continues to believe thal: capr- 
Snital adequacy ratio for tel adequacy Is M especially 
Wpwre hanks. important factor in the analysis bigger banks. of bank holding company cx- 

A str-ong indication of bank proposals.” it says, ad- 
regoiators thinking Htng that it "views with con- 

tion -of CrT Financial Corpora- as a source of strength 
tion. to its subsidiary banks, paiticu- 

In approving the CIT deal, lariy its ability to raise new 
the Fed said that its decision equity capital to deal with un- 
had been influenced by tbe fact foreseen difficulties.” 
that Manufacturers Hanover was 
committing 

spokesman 
raising Hirers Hanover 

for Hanufac- 
stressed last 

companies in 1988 shows that $500m of additional primary week that In common with other 
in sharp contrast to the pre- capital, which will take its banks, the company was deter- 
vious year, far more execu- ratio to 5.53 per cent at the mined to increase its capsrij 
tiveS got pay rises than took end of the first quarter and adequacy ratios. He pointed 
pay cuts—188 to 43. « has committed to maintain its fut 

Among tbe big winners were position at at .least this Increasingly managing ^Jittr 
the Detroit car chiefs. Mr fSificantly above the baiance sheets in wais designed 
Philip Caldwell, chairman of JSSnum nSo tor multi- t0 improve capital ajeqaao 
Ford, took home $1.4m In SSSTorganSatioS. ratios beyond regulat.on mam- 
salary and bonuses, 1J4 per ^ ^ dement on the ac- mum levels. 

^nt toC5S!ari.OVer»19?* qidStion. the Fed took the op- UA Bonds, Page 18 

Ford, took home $1.4m In 
salary and bonuses, a 214 per 
cent Increase over 1983. Mr 
Roger Smith of General 
Motors earned $L49m, a 171 
per cent increase, while Mr 
Lee Iacocca, Ghzysler's flam- 
boyant ritairman, got a 30 per 
cent increase in salary and 
bonuses to 3475,000. 

But none of them got close to 
the 32.08m in salary and 
bonuses earned by Mr David 
Ten filer. co-chairman of 
Phibro-Salmnon, the Wall 
Street-based commodity trad- 
ing group and investment 
bank. 

Tbe big losers included the 
chief executives in the still- 
depressed U.S. oil-services 
industry. For example. Dres- 
ser Industries cut chairman 
John James’s annual* salary 
and bonus by 38 per cent 

The steel giants were less ruth- 
less. Bethlehem Steel and 
Wheeling-Pittsburg both cut 
their chairmen’s pay 2 and 5 
per cent respectively, while 
TLS. Steel gave Mr David 
Roderick, chief executive, a 
9 per cent increase 

When long-term compensation, 
mainly comprising stock op- 

banks. the company was deter- 
mined to increase its capital 
adequacy ratios. He ODiated 
out that banks in the U.S. are 
Increasingly managing their 

Brazil opposition changes 
tack In poll campaign 

1 BY ANDREW WHiTLEY IN RIO DE JANEIRO 

BRAZIL’S MAIN opposition    — 
party has quietly dropped its opposition onion leaders In 
four-month-long campaign of chile have called for a new- 
street rallies and demonstra- day of protest on May 11 
tions to press for direct presi- against the military regime of 
«n*ruia] elections this year, in President Angusto Pinochet, 
favour of negotiations with the Reuter reports from Santiago. 
Government. A meeting of about 1.200 

Sr UUyses Guimaraes, veteran officials representing 520 
leader of the Partido do unions, called by tbe Workers 
Movimento Democratico Brasi- National Command. also 
Hero (PMDB), has bowed to agreed to call an illegal 
pressure from the right-wing of general strike within 90 days. 
his party following the narrow .    
defeat in Congress on Thursday 
of the party’s constitutional Jose Sarney, the PDS president, 
amendment cm direct elections, took place on Thursday, it was 

In return, Sr Gmmaraes was revealed weekend. 
confirmed unofficial Further contracts—to negotiate 
leader of tbe opposition alliance who will succeed President Joao 
challenging the military-led Figueiredo next March. 
Government to make substan- through what mechanism, and 

tions and extended perform- tial political changes. He had for how long—are likely. 
ance bonuses, are Included, been threatened with a break- 
Hr William Anderson, the away friction pressing for nego- 
now-retire<Lchairman of NCR, .nations jand a more concilia-, 
comes our top—But even hfr tory line -towards the Govern 
813.2m total was behind the mem. 
S51im total compensation of The threat to Sr Guimaraes's 
Hr Fredrick Smith, chairman position was underlined over 

. of Federal Express, Business 
Week’s winner in 1982. . state governors from the offi- ' Military at bay. Paee 15 

Mr Smith, like most of the daRybacked Partido Democra-      .     
other 25 highest paid execu- tieo Social (PDS) endorsed Sr FINANCIAL TIMES, USPS NO ISOEMO 
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options- The inrat moderate in the PMDB. sSXro*’ par .nnu “^eond Sill 

The President’s own constitu- 
tional amendment, proposing 
direct edecaons in 1988. is due 
to come to a full debate in 
Congress only in mid-June. This 
gives both sides six weeks' 
breathing space to allow 

the weekend when a meeting of negotiations to develop, 
•state governors from the offi- Military at bay. Page 15 

cised stock options. The inrat moderate in the 
magazine noted that none of as the best person to bri 
the 25 would have been-in the political gulf in Brazil, 
running on salaries and bonus A first discreet meet 
alone. . tween Sr Guimaraes 
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Peronists 
invite 
leader for 
negotiations 

BUENOS AIRES —The Argen- 
tine opposition Peronist party 
has invited Its leader, Maria 
Estela Martinez De Peron, 
“ Isabelita." to return to Argen- 
tina from Spain to head political 
talks with President Raul Aifon- 
si n's Government. 

The Government said, last 
night that Sr Alfonsin's talks 
with opposition .parties would 
begin on May 7. It said he would 
first meet leaders of the Pero- 
nist party, the main opposition 
force. 

The talks are aimed at reach- 
ing an agreement with all the 
nation's representative forces 
on a global strategy for national 
recovery, a Government source 
said. 

The 53-year-old Sra Peron. 
who was President from 1974 
to 1976. has been living in Spain 
since 1982. She returned in 
December only to attend Sr 
Alfonsin's inauguration, which 
brought an end to the military 
government that toppled her 
from power in 1976. 

The Peronist party, which had 
been the nation's dominant 
political force over the last 40 
years, still has virtual control 
of the upper House of Congress 
and the powerful union move- 
ment. 
• An International Monetary 
Fund team is expected to visit 
Buenos Aires in two weeks in 
an effort to obtain a letter of 
intent from the Argentine 
government, banking _ sources 
said. 

They saad while negotiations 
appear to have advanced. Presi- 
dent Alfonsin's Government has 
still not given a clear signal 
that it is willing to adopt a 
politically controversial IMF 
agreement. 

Sr Alfonsin's speech at the 
opening of Congress tomorrow 
is expected to clarify economic 
policy. 
Reuter 

Interest of £28m paid 
VENEZUELA LARGEST pri- 
vate sector debtor. La Electri- 
cidad de Caracas, said that last 
week it paid 340m (£2Sm) in 
overdue interest to foreign 
creditors. Renter reports from 
Caracas. 

The payment was the first 
this year by the private sector,! 
whose arrears are estimated by j 
banking sources at £lbn. Total j 
debt outstanding is put at i 
S7.5bn. 

Compromise sought 
on blocked Citibank 
deposits in Manila 
BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT 

SENIOR BANKERS have begun 
work on a compromise solution 
to the problem of deposits 
blocked in Citibank’s Manila 
branch which, has-threatened to 
undermine the Philippines’ 
efforts to reschedule part of its 
$25bn (JE17.8bn) foreign debt. 

The ..advisory . committee of 
leading creditor banks, chaired 
by Mr David Pflug of Manufac- 
turers Hanover, has reached a 
consensus -that the blocked 
deposits must-not stand in the 
way of a rescheduling that 
already promises to be 
extremely difficult. 

Left unresolved, the deposits 
issue could divert attention 
away from what bankers see as 
the real problems affecting the 
rescheduling- The International 
Monetary Fund has Insisted 
that a recovery programme, is 
not only agreed but .also imple- 
mented before the rescheduling 
goes ahead. Then all creditor 
banks have to be persuaded to 
subscribe to a substantial new 
loan for the Philippines. 

Neither Mr Pflug nor Citibank 
will comment on the planned 
compromise, but one possibility 
is that banks which have depo- 
sited money at Citibank's 
Manila branch would be asked to 
extend the maturity of their 
deposits in the same way as 
other short term lenders to 
domestic Philippine institutions. 

The deposits would, however, 
clearly remain obligations of 

Citibank and would not be 
counted as exposure to the 
Philippines when contributions 
to the new money loans are 
assessed. This apparently tech- 
nical point is vital for banks, 
because contributions by indi- 
vidual banks 10 new loans for 
countries in debt difficulties are 
always calculated on the basis 
of existing exposure to the 
country concerned. 

If adopted, such a solution 
would put an end to one of the 

-most acrimonious episodes of 
the developing country debt 
crisis. Citibank’s refusal to 
repay the blocked deposits from 
its New York head office 
prompted threats of retaliation 
from other leading international 
banks and one depositor. Wells 
Fargo, instituted legal proceed- 
ings against Citibank to recover 
its money. 

Until now Citibank has always 
insisted that it was trying to 
obtain Philippine permission to 
repay the deposits, but Mr 
Cesar Virata, Prime Minister, 
said last week that no further 
repayments could be authorised 
for fear of causing a capital 
outflow. 

Recently, however, Citibank 
did obtain permission to refund 
about $300m (£2l4m) of 
deposits from its Manila branch, 
which had been used for lend- 
ing outside tihe Philippines, but 
about a further $375m in 
-deposits remains frozen. 

Afghan rebels unite against 
Soviet offensive in valley 
ISLAMABAD — The biggest 
Afghan exile rebel groups bave 
united to resist a strong Soviet 
thrust in thestrategic Panjsher 
Valley, where Soviet tanks are 
reported to be advancing at tbe 
rate of six or seven miles a day. 

Afghanistan's Islamic Unitey 
of Afghan Mujahideen (war- 
riors). a three-party moderate 
guerrilla alliance, yesterday 
threw its support behind rebels 
resisting the Soviet attack. 

Prof- Sibgbatullah Mojaddedi. 
head of the alliance, said he 
had ordered bis fighters to help 
Ahmad Shah Masood. the rebel 
commander in the 70-mile long 
valley. He said he was sending 
in commanders and arms from 

Peshawar in Pakistan. 
Soviet forces a week ago 

launched an offensive in the 
Panjsher Valley, some 60 miles 
north of Kabul and overlooking 
the main highway to the Soviet 
Union. 

In south-eastern Afghanistan 
resistance sources said thou- 
sands of Afghans have fled 
their homes as the Soviet Union 
keeps up its biggest military 
offensive of the four-year 
Afghan war. There were reports 
that from 4,000 to 10,000 people 
have crossed into Pakistan since 
Thursday, when bombing opera- 
tions in the Kandahar area got 
under way. 
Agencies 

Gencor 
General Mining Union Corporation Limited 

(Incorporated in the Republic of South Africa) 

(Formerly General Mining & Finance Corporation Limited) 

NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 
(GENCOR BEARERS) 

Rights offer of 19 convertible preference shares or 19 convertible debentures or a 
combination thereof at either R27 (S.A, currency) or £15.60 (Sterling) per preference 
share/debeniure for every 100 ordinary snares held. 

COUPON NO. 120 is the entitlement which enables holders of Share Warrants to 
Bearer to receive the offer. 

A Listing and Acceptance Form (either PINK to receive NIL PAID LETTERS OF 
ALLOCATION or GREEN to subscribe for FULLY PAID INSTRUMENTS) must be 
completed and lodged, preferably by a stockbroker or banker, together with Coupon(s) 
No. 120. 

Payment: By a bankers' draft (drawn on a registered bank in Johannesburg and 
payable in the currency of the Republic of South Africa or a bankers' draft in sterling) 
marked “not negotiable" and made in favour of “Senbank — Gencor offer" in respect 
of tbe amount due must accompany either the nil paid Letter of Allocation or the GREEN 
Listing and Acceptance Form. 

Full payment details regarding the provisions made for obtaining a bankers’ draft in 
South African currency will be set out in each Listing and Acceptance Form and in each 
Letter of Allocation. 

Letters of Allocation will be issued by Hill Samuel Registrars Limited. 
Listing and Acceptance Forms can be obtained from:— 

Hill Samuel Registrars Limited, 6 Greencoat Place, London SW1P 1PL. 
per pro. GENCOR (U.K.) LIMITED 

London Secretaries 
L. J. BAINES 

30 Ely Place 

EC5N6UA 30 April 1984 

Tht£ sduemscenent is issued in compliance With the reauiiements of the Council of The Stock Exchange 
and does not on mvruton to dr* par50ft to subscribe foe or pvirclws* w»y sfwr** 

Gencor 
General Mining Union Corporation Limited 

f Incorporated in the Republic of South Africa) 

Rights offer of 15,200,000 8.5% variable compulsorily convertible cumula- 
tive preference shares of 40 cents each at 2,700 cents per share or 12.5% 
unsecured subordinated compulsorily convertible debentures of 2,700 cents 
each at par or a combination thereof to members registered at the close of 
business on 27 April 1984 in the ratio of 19 “rights” for every 100 ordinary 
shares held. 

The Council of The Stock Exchange has admitted to the Official List the 
above-mentioned securities. 

Particulars of the securities are available in' the Extel Statistical Service 
and copies of such particulars may be obtained during usual business hours 
and up to and including 14 May, 19S4 from: 

W. Greenwell & Co., 

Bow Bells House 
Bread Street 

London EC4M 9EL 

New Beirut 
cabiinet Svill 
seek troop 
pullout’ 

BEIRUT—Lebanese Prime Mini- 
ster-designate Rashid Karami 
said in an interview published 
yesterday that the top priority 
of the cabinet he is trying to 
form would be to get Israeli 
forces out of Southern Lebanon. 

Mr Karami, appointed by Pre- 
sident Amin Gemayel on Thurs- 
day. told the English-language 
magazine Monday morning that 
Israel would bave no excuse for 
staying once a new Lebanese 
Government restored law and 
order. ** The most important 
thing is the liberation of tbe 
south and the Bekaa, which are 
under occupation by the Israeli 
enemy,” he said. 

Israel says it will keep its 
troops in the south until some 
other force can guarantee the 
security of its nothern border. 
The Lebanese army was to have 
carried out this task, but it split 
along sectarian lines in heavy 
fighting around Beirut 

Lebanon in March abrogated 
its troop withdrawal agreement 
with Israel under Syrian pres- 
sure. 
• Lebanese armed groups fired 
at each other across the front 
lines in Beirut intermittently 
yesterday. The shooting broke 
out in mid-morning between 
Moslem militias in the west and 
the Lebanese army and Chris- 
tian forces in the east. 

Grenades, machine guns and 
automatic rifles were used, bat 
the fighting was less heavy than 
tbe previous day. 
Renter. 

Arafat call 
Palestinian leader Mr Yasser 
Arafat said yesterday he planned 
to call a meeting of the 
Palestine National CounciL the 
parliament in exile, to be held 
next montb in Algeria, Reuter 
reports from Kuwait 

Setback for hopes of Sikh peace 
BY JOHN ELLIOTT IN NEW DELHI 

THE INDIAN Government's 
hopes of negotiating a settle- 
ment to end the Sikh unrest in 
the northern state of Punjab 
suffered a severe setback at the 
weekend as the death toll In 
the region’s violence rose to 
nearly 200 ia the past six 
months. 

A split in the Sikh's main 
political party, the A kali Dal. 
strengthened the standing of 
Sant Jamail Singh Bhindran- 
wale. the leading militant, who 
is believed to be behind mosi 
of the violence. This was at 
the expense of Sant Harchand 
Singh Longowai, the moderate 
president of the Akali Dal, with 

who the Government want to 
deal. 

“ 1 feel the Akali Dal at pre- 
sent does not have sufficient 
strength for arriving at an 
agreement with the government 
because of pressures within the 
party," ■said Mr Rajiv Gandhi, 
son of Mrs Indira Gandi. India 
Prime Minister and a general 
secretary of her ruling Congress 
I Party. 

Mr Gandhi was visiting 
Chandigarh, twin capital of 
Punjab and ihe neighbouring 
slaw of Haryana, to rebuild 
morale in. rhe local Congress 
Party, defying threats by Sikh 
extremists -to kill him. 

Security was si net for the 
J 2-hour visit and Rajiv was 
dunked by about 10 members 
of the Prime Minister's personal 
bodyguard. Hundreds of police 
and pararailil3rv troops were 
on duly. 

He said there could bo no 
solution while lerrorism con- 
tinued. This indicate* that 
following the Sikh leadership 
split, the Government has reluc- 
tantly had to accept that Sant 
Longowai does not command 
enough support to push through 
any settlement. 

Ministers will now have to 
reconsider their policies and 
increase their security mea- 

sures against the terrorists. The 
split happened late on Friday 
□ t a mass meeting called by 
Sant Longowai at the Sikh's 
Golden Temple headquarters in 
Amritsar to thrash out a new 
Akali Dal policy aimed at 
reducing ihe violence. Reports 
suggest that up to 150 Sikhs 
walked our, some immediately 
joining Sant Bhindranwale. 

Yesterday, top Sikh religious 
leaders tried to heal the rift 
but it was clear Sant Longowai 
had lost ground. 

After eight deaths in a major 
incident on Friday, a 10-year- 
old was kilted and other people 
injured. 

Disabled Saadi 
tanker awaits 
cargo decision 

MANAMA—The fire-damaged 
Saudi super tanker Safina al- 
Arao was anchored nortb- 
esat of Bahrain yesterday. A 
decision on transferring its 
cargo is expected in the next 
two days, salvage officials said 
yesterday. 

The Iranians who boarded 
the ship on Saturday have 
now left, they added. As 
many as were reported to 
bave gone aboard the vessel 
from a ship owned by a U.S. 
company. 

The had demanded that 
the tanker be returned to 
Iranian waters, said a spokes- 
man for Smit International, 
the company in charge of the 
salvage operation. He denied 
reports that tbe Iranians were 
armed and said that they left 
the ship voluntarily. 

The tanker was disabled on 
Wednesday night by a fire 
which has been unofficially 
attributed to an Iraqi missile 
attack. It is now said to he 
in international waters, 25 
miles east of the entrance to 
the Bahrain harbour channel. 
AP-DJ 
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Airlines pact 
for Libya 
and Egypt 

CAIRO - The national airlines of 
Egypt and Libya have agreed in 
principle to resume flights between 
the two countries which were halt- 
ed in 1979, an Egypt Air officials 
said yesterday. 

The decision was made at a sec- 
ret meeting in Tripoli last week at- 
tended by an Egyptian Ministry of 
Economy official and two Egypt Air 
representatives. 

Tbe agreement comes just one 
month after Egypt accused Libya of 
masterminding a bomb attack on 
the Sudanese radio station near 
Khartoum. It could signal a thaw in 
bilateral relations, analysts in Cairo 
said. 

The ministry official said the air- 
lines also agreed to release funds 
frozen by the two countries follow- 
ing the break in air traffic. 

- The airlines have yet to agree on 
a date for the resumption of flights, 
pending final agreement between 
the civil aviation authorities of the 
two countries. 

Flights were broken off as part of 
total Arab boycott of Egypt after it 
signed the Camp David peace trea- 
tty with Israel.' Reuter 

PHILIPS FINANCE 
public limited company 

NOTICE TO HOLDERS OF 5j PEP CENT. STERUNG/GU1LDER 

CONVERTIBLE GUARANTEED LOAN STOCK 1981/1994 

ADJUSTMENT OF CONVERSION RATE 

At The Annual General Meeting of N.V. Gemeenschappehjk Be711 van 
Aandeelen Philip*' Gioailampenfabrieken ("Philips N.V,"). ihe ultimate 
holding company of Philips Finance putrtc limned company fine 
Company"), held on 26ih April, 1984 at Eindhoven, a resolution was 
passed approving a distribution to Ordinary Shareholders in Ordinary 
Shares, at the rate of one share of FIs. 10 per ten Ordinary Shares of 
FIs. 10 held, paid up by way of capitalisation of pan of the amount 
standing to ihe credit of share premium account. 

As a result, pursuant to die provisions of the Trust Deed constituting 
the 59 per cent. Sierlmg/Guifder Convertible Guaranteed Loan Stock 
1981/1994 of ihe Company, the conversion price for the Stock has 
been reduced with effect from and including 27th April. 1984 from FIs. 
55.20 per share to FIs. 50.18 per share and the conversion rate has 
been adjusted accordingly. The new conversion rate is 8.656 Ordinary 
Shares (previously 7.869 Ordinary Shares] of FIs. 10 nominal of Ph£p& 
N.V. for every C50 nominal of Stock. However, the procedure for 
conversion may, and under current circumstances will, involve a cash 
payment due to changes m rhe official rate of exchange between the 
pound sterling and the Netherlands guilder from the rate fixed under 
the terms of issue of the Stock. Full details of the procedure to be 
foflowad on conversion are set out in a lener sent to all Stockholders 
on 19th Apnl, 1982, copies of which may be obtained from the 
Company's Registrars. 

BARING BROTHERS & CO . LIMITED, 
Regisirars. 
8. Bishopsgate. 
London EC2N 4AE 

A 

GUARANTEED 
AFTER FIVE YEARS 

TAX-FREE 

NATIONAL 
SAVINGS 

The new 27th Issue 
Savings Certificates 

offer a guaranteed return of 41-92% 
after five years, tax-free. This is equi- 
valent to a guaranteed tax-free return 
of 7-25% a year over the five years. 

16u can buy the new 27th Issue 
Certificate in £25 units and you can 
hold up to £5,000 in addition to any 
other issue. For full details, ask your 
bank or vour post office. 
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tank prefect 

attracts UK 
By Andrew Whitley 

in Rio de Janeiro 

BRITAIN stands a good chance 
of winning 50 per cent of the 
value of equipment orders for 
a sew medium tank being 
developed by Brazil with Arab 
finance. These orders could 
eventually be worth as much 
as S500m. 

Major British defence com- 
panies. led by the Royal Ord- 
nance Factory. Racal, and Rank, 
are bidding for work on the 
35-tonne tank being built by 
ETngesa. the privately-owned 
Brazilian manufacturer of 
armoured vehicles and light 
tanks. 

Britain's main interest is in 
the supply of a 105-millimetre 
smooth bore gun for the tank, 
to be provided by the Royal 
Ordnance Factory'. This order 
for one of the two versions of 
the tank is thought to be virtu- 
ally certain. 

Other components likely to 
be provided by British suppliers 
include optics and communica- 
are also bidding, with an alter- 
native, rifled gun, and other 
manufacturers from Belgium 
and West Germany are in the 
running. 

The new tank is being built 
almost exclusively for the 
export market The most likely 
customers are Iraq and Libya 
which have bought large quanti- 
ties of Brazilian weapons, not- 
ably missiles and armoured 
vehicles worth several billion 
dollars, over the past five years. 

Libya Is known to have 
approached the Brazilian 
Government last year with an 
offer to finance the develop- 
ment of a main battle tank in 
the 52-tonne range, with a 
planned production run of 1,000 
units. 

In March a mysterious inves- 
tor, the Arabraz Trading Cor- 
poration, took a S5m stake in 
Engesa. The investment was 
regarded by Western diplomats 
as “ seed money" for the 
development of the tank. 

The new Engesa tank, code- 
named the EET-1, whose first 
prototype will be available in 
July, appears to be the result 
of secret negotiations between 
Tripoli and Brasilia. Brazilian 
press reports say it will be 
comparable to Britain’s Chief- 
tain or the West German Leo- 
pard n in terms of firepower, 
mobility and range, but will be 
a third lighter than its Nato 
rivals. 

  WORLD TRADE NEWS 

Jason Crisp and David Tonge explain how politics became entwined in a vital telephone contract 

ITT and Turkey: when pride came before a fall 
ITT, the U.S. multinational 
conglomerate, was cock-a-hoop 
earlier this month when it 
announced it had won a 3300m 
order to sell advanced digital 
telephone exchanges to Turkey. 
The contract represented the 
largest single order for System 
12, the digital telephone system 
developed by ITT’s European 
subsidiaries at a cost of about 
$lbn. 

The order confirmed that ITT 
was becoming the world's lead- 
ing vendor of telephone 
exchanges and followed suc- 
cesses in China, Belgium, Italy, 
Norway, and Switzerland. With 
such astronomical development 
costs and a limited number of 
open markets, the battle to 
sell advanced digital telephone 
systems is becoming in- 
creasingly fierce and in- 
creasingly political. 

No sooner bad ITT claimed 
victory in Turkey than a major 
row erupted. LM Ericsson, the 
Swedish telecommunications 
group which has had consider- 
able success in international 
markets and is normally very 

well informed, was stunned. The 
other two leading competitors 
for the Turkish contract are 
Siemens of West Germany and 
Fujitsu of Japan, who appeared 
equally surprised. 

By last week it was clear that 
ITT’s victory was far less cer- 
tain than the company had 
Mated. But ITT repeatedly and 
emphatically denied there was 
any doubt about the contract It 
said a letter of award bad been 
signed at the beginning of April 
by Mr Server Bigli, director 
general of the Turkish Post, 
Telegraph and Telephone Ad- 
ministration (PTT) and Ur 
Veysel Afasoy. Minister of Com- 
munications. 

Last Tuesday ITT issued a 
confident statement: “ There is 
absolutely no truth to reports 
that our agreement to supply 
System 12 to Turkey has fallen 
through. There is no problem 
with financing, and in fact, 
there are no problems with the 
agreement at alL Everything 
is proceeding smoothly. 
Obviously our competitors are 

making a desperate and futile 
attempt to derail a signed agree- 
ment** 

But by the end of the week' 
ITT’s position was far less cer- 
tain. On Thursday Mr Turgnt 
Ozal, the Turkish Prime 
Minister, confirmed what was 
being said by Government 
officials: “We have made no 
final decision. We are still 
open to all the companies.” 

This time it was ITT which 
was stunned. It continued 
however, to Insist it had won 
the contract. Mr Bernard 
McFadden, president of ITT 
Africa and Middle East, left a 
dinner party in Brussels to 
make a brief statement in reply 
ro Mr Ozal’s comment: “The 
letter of award issued on April 
5 states a decision has been 
made and that Bell Telephone. 
Manufacturing (ITT’s Belgian 
subsidiary) has been awarded 
the tender.” 

According to Turkish reports, 
ITT was told that the letter of 
award was conditional upon the 
company helping Ankara per- 
suade the XJJS. Congress not to 

Spanish car output fuels row 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

SPAIN will continue to show 
the fastest growth in vehicle 
production this year and next, 
of the leading car-producing 
nations, while the UK can be 
expected to put up the worst 
performance, accoding to the 
latest report from Automotive 
Research and Management Con- 

i sultants (ARMC).* 
The forecast will add fuel to 

the argument about the dif- 
ferences in tariffs between the 
two countries. Spanish cars can 
enter the UK and other EEC 
countries under a tariff of only 
4.4 per cent, but British cars 
face a 36 per cent barrier in 
Spain. 

Austin Rover, BL's subsidiary, 
argues that this imbalance 
might have been reasonable 
when the tariffs were first 
established in 1970, hut not now 
that Spain has overtaken Britain 
to become the fourth-largest 
vehicle producer in Europe. 

ARMC estimates that UK car 
output wall fall by 7.5 per cent 
from the 1983 level this year to 
990.000 cars and by a further 
8.5 per cent to 980,000 in 1985. 
Spanish production is forecast 
to improve by a further 31.5 per 
cent from the 1983 total to 
157m cars this year and to 
1.32m in 1985, 

World-wide vehicle output 

VEHICLE 
PRODUCTION 
% change on 1979 

UK 

-133 

Spain 

+ 6S 1980 
1981 —108 -113 
1982 -17.1 - 40 
1983 — 2A +183 
1984* - 7A +31S 
1985* - as +3A7 
(In 1979 toe UK produced 137m 
vehicles and Spain produced 
968,000). * Forecast. 

Soares: ARMC 

(commercial vehicles and cars) 
will by 1985 be 5.7 per cent 
above the previous peak reached 
in 1979 at about 375m, the 
report predicts. 

But the U.S., France and the 
UK will not reach their 1979 
output level in 1985, worst 
affected being the UK with a 
15-8 per cent shortfall on its 
1979 vehicle output of 1.479m. 

ARMC points out that some 
countries are failing to benefit 
from the rise in worldwide 
vehicle output and this is creat- 
ing severe difficulties for com- 
ponent manufacturers supplying 
mainly domestic markets. Com- 
ponent companies need to 

1 spread their interests across a 
number of vehicle production 
countries, the group says. 

The report also says that 
some European vehicle manu- 
facturers are losing competi- 
tiveness compared with the two 
U.S. giants. General Motors and 
Ford. 

The two VS. companies now 
have nearly on&quarter of the 
European market and are 
making record profits as a re- 
sult of fire resurgence in North 
American car and truck sales. 
• Ford has signed a 10-year 
contract worth about $X0m a 
year to supply Inthelco of West 
Germany with Fiesta engines, 
transmissions and other compo- 
nents for a multi-purpose 
vehicle called the Pony-Super. 

The Pony-Super will go into 
production in Greece later this 
year and be manufactured for 1 

Inthelco by Namco International 
of Thessaloniki. 

The vehicle will be powered 
by Fiesta 950 cc or 1.1-litre 
engines supplied from the UK 
by Ford Parts Operations, 

•International Automotive Re- 
view. quarterlv from ARMC, 
7 Tavistock Square, London 
WC1H 9QJ, price £85 or £240 
annual subscription. 

link aid to political concessions 
in Cyprus. Last month the VS. 
Senate foreign 'relations com- 
mittee insisted that 8215m of 
the 3934m aid proposed for Tur- 
key in fiscal 1985 should be 
linked to Turkish willingness to 
let Greek Cypriots resettle in 
an area occupied by Turkish 
troops in 1974. 

Mr Oral's Government, which 
took office four months ago, has 
made the attraction of foreign 
investment one of its chief 
priorities. It has shown con- 
siderable openness to U.S. com- 
panies but this is the first time 
any explicit linkage has been 
made between politics and 
investment 

At one stage last week, it 
looked as if a similar problem 
might be occurring with a major 
Turkish order for F-16 aircraft 
but. the last-minute postpone- 
ment of a signing ceremony 
turned out to be only so that 
two clauses could be modified, 
according to the Government 

The Turks were apparently 
unimpressed by ITT’s inability 
or unwillingness to help remove 

30% fall in 
Italian 
wine exports 
By Jamn Buxton In Rome 

Italian wine producers last 
year suffered a sharp drop 
in exports, down almost 30 
per cent in volume at 135m 
hectolitres, and by over 6 
per cent in value. 

Taking Into account rite 1 

high Italian inflation rate bat < 
year’s export earnings of 
Ll,0781m <£469m) were In 
real terms about 20 per cent 
below those of 1982. 

The drop in exports Is 
mainly accounted for by the 
fall in sales of hulk wine to 
France and other countries. 

Chinn coal deal signed 
Mr Annand Hammer, chair- 
man of Occidental Petroletum, 
yesterday signed an agree- 
ment in Peking to tike part 
In China’s largest joint ven- 
ture with a foreign company, 
a 3640m coal miwttig project 
which was delayed by prob- 
lems over wages and finance 
log, AP reports from Peking. 
A formal contract is to he 
signed in July. 

the link between aid and politi- 
cal concessions on Cyprus. As 
a result, the PTT was lnstraced 
to review the other suppliers. 
The contract is to supply half 
the main exchanges in Turkey 
as part of its $6bn modernisa- 
tion of the telephone network. 
The other half of the exchanges 
are being supplied by Northern 
Telecom of Canada in an order 
won last year. 

There have inevitably been a 
number of accusations of foul 
play. Turkish Government offi- 
cials have said that ITT’s press 
statement announcing its victory 
was premature. But that state- 
ment quoted Mr Bigli and was 
approved by other Turkish 
officials, according to ITT. Mr 
Ttfgii is said however not to have 
had the approval of the PTT 
board. 

LM Ericsson, which despatched 
a senior executive to Turkey as 
soon as it learnt of the ITT 

announced earlier last 
week that it was pursuing the 
contract on the grounds it had 
not been awarded. It was 
claimed that this was “sour 

grapes” on the part of the 
Swedish company, which was 
still smarting from a recent ITT 
victory in Norway where it won 
a contract to supply over 500,000 
lines of System 12. 

Siemens wrote to the Tur- 
- kish Government because it had 
not been given an opportunity 
to Improve Its terms before me 
contract was apparently made 
to ITT. Siemens had had the 
full backing iff the West Ger- 
man Government in Its bid for 
the contract including financ- 
ing, end if it won, there would 
be more jobs for Turks in West 
Germany. . 

It is now expected to take 
two weeks to, deride which of 
the four companies has won the 
contract, with ITT still dearly 
in a strong position. In the 
deal originally announced, ITT 
was to take a stake in Teletas, 
the Turkish telecommunications 
group, which would eventually 
build System 12 under licence. 
But Siemens, with its strong ; 
links with Turkey, is also i 
thought to be in a good posi-, 
tion. 

SHIPPING REPORT 

Gulf rates slack despite 
Saudi tanker explosion 

BY ANDREW FISHER, SHIPPING CORRBPONDENT 

THE explosion and fire on the 
Safina AI Arab, a large tanker 
under the Saudi flag after it 
had taken on a cargo at the 
Iranian Kharg Island terminal 
did not cause rates to move 
ahead last week. 

Demand for tonnage was 
slack, GaBnftflth’s said, and 
about 36 ships were available 
in the Middle East before mid- 
May above 200,000 tons; of 
these, 14 were above 300,000 
tons. 

It was unclear at toe end of 
toe week just how the Safina Al 

Arab had been hit, and by 
whom. The ship Is part owned 
by Salen of Sweden. Until more 
is known about the cause of toe 
explosion. Galbraith’s said, “it 
is unlikely that, any prudent 
owner would be willing to send 
tonnage to Kharg Island.” 

If activity at Kharg tails off, 
“this is likely to create some 
uncertainty on toe VLCC (very 
large crude carrier) market, 
where rates might even fall 
baric slightly for cargoes load- 
ing in, say, Kuwait and Saudi 
Arabia." 

WORLD ECONOMIC INDICATORS 
RETAIL PRICES 

(1975= 100) 

Feb. *84 fan. 14 Dec. ”83 - Feb. *83 

% change 
ever previous 

year 
W. Germany 1434 1423 1413. .1383 3.1 
France 2393 237J8 2353 2193 93 
Italy 3703 3883 3813 3303 123 
Netherlands wts 1593 1593 1553 33 
Bdguim 179.1 1773 1783 1873 7.1 
UK 2553 2543 2543 2423 5.1 
US. 190.1 1893 1883 1813 43 
1*P*» 1S23 1513 1513 1483 33 

Source: Eurostat 

For sale, as 
new, U.S. 
reactors at 
bargain rate 
By Nancy Dunne in Washington 

THE U.S. nuclear power 
industry, faced with trying to 
dispose' of millions of dollars 
worth of unusable equipment, is 
looking to the Far East as a 
market Licensing delays and 
more stringent safety rules, fol- 
lowing the accident five years 
ago at the Three Mile Islaao 
nuclear plant, have pushed up 
toe costs of nudear power so 
much that companies have been 
forced to abandon projects. 

The most expensive white 
elephant so far is the Clinch 
River breeder reactor—which 
was abandoned by Congress last 
year after $1.7bn had been 
spent on site preparation. _ A 
hole in toe ground and $3a(hn 
worth of stored equipment are 
all that remains. 

From the time It was auth- 
orised in 1970 the Clinch River 
reactor was a target for environ- 
mentalists, who said it was un- 
necessary, too costly and would 
lead to toe spread of nuclear 
weapons. The campaign inten- 
sified after the Three MBe 
Island accident 

Officials from the U.S. Depart- 
ment of Energy ore now trying 
to find uses for some of the 
CMmcfa River equipment in two 
other operating breeder re- 
actors. The rest is being offered 
to Japan for the cost only of its 
transportation and storage. 

“There’s not aH that much 
we can do with toe equipment” 
saad a Department of Energy 
spokesman. “ The components 
were specifically designed lor 
fjjndi River and breeder re- 
actors in other countries are 
not similar in design.” 

In mid-1983 the Department 
signed an agreement to share 
technology and information 
with Japan, whose Monju pJas: 
is similar to the Clinch River 
project in size and design. In 
a face-saving move, the Depart- 
ment as now negotiating to 
“ effect a technology transfer in 
return for information” about 
bow toe Monju plant operates. 

President Ronald Reagan's 
trip to China has also raised 
hopes for a market there f;r 
unused reactor parts. Hr 
Arthur J. Santry, chairman of 
Combustion Engineering, a 
Connecticut company with 
Chinese links, told shareholders 
last week that the company 
would try to sell an unused 
nuclear - reactor and reactor 
pressure vessels worth about 
320m to Chiar 

ADVERTISEMENT 

The Changing Ways of Japanese Business 
Japan's new business slogan: Diversify to survive. Like their European and American counterparts, 
Japanese businessmen are realizing that pragmatism must govemboardroom decisions. Hierapidly 
changing, harsher international economic environment no longer allows room for sentimental 
attachment to old business lines that once made a company's fortune. Aging industries are being 
replaced by new high technology sectors where competition is intense, but the rewards are great 
for th6se who succeed. 

Abandoning Their Roots 
Recent Japanese industrial-surveys show that an increasing number of corporations are moving 
far from their roots. Research by one major city bank discovered that of the leading companies in 
36 manufacturing sectors, nearly half attributed at least 40 per cent of their fiscal 1982 sales to 
diversification. In shipbuilding, cotton spinning, textile machinery, fertilizers and motorcycles, 
the shift involved more than 70 per cent of annual sales. 

Typical of today's trend: A leading camera maker and an important manufacturer of audio equip- 
ment have both entered the personal computer field. One major automaker also builds private 
homes, while another constructs space rockets. A computer maker has moved into pocket televisions, 
and a major petrochemical firm is breaking new ground in pharmaceuticals and electronics parts. 

No others pursue diversification more assiduously than the “Sogo Shosha,” the famed general 
trading companies which orchestrated Japan's postwar economic miracle. Originally, they prima- 
rily existed to organise the import of raw materials and the export of finished products. In fact, the nine 
leading trading houses now handle 60 per cent of Japan’s imports, and roughly half of its exports. 

But traditional business areas are declining, as the high-tech “frontier” industries tend to bypass 
the traders and deal directly with world markets. Some Japanese even think of the trading houses 
as “dinosaurs.” However, the men running these trading giants are aware that they must move 
rapidly to create profitable new business operations, replacing the role of product middleman with 
that of investor and business manager.Tbday,one of the big three Sogo Shosha manufactures and 
markets its own computers, is building a chain of franchise hotels, is moving into the development 
of new communications systems such as cable television and fiber optics telecommunications, and 
is playing a pioneering role in biotechnology. Another trader breeds cattle in Brunei, produces cars 
in Zambia, runs Mexican salt mines and grows pineapples in Puerto Rico and vegetables in China 
for canning. Says one president, the Sogo Shosha are no longer “general” but rather “comprehen- 
sive” trading companies. 

These developments illustrate another trend in Japanese diversification: .a move into international 
production. For many companies, manufacturing overseas is more sensible than shipping products 
from Japan. Electronics, computer and automobile companies now play major roles in establishing 
a strong manufacturing presence in Britain and other Western European areas. And many more 
will follow. 

The Japanese View 
Starting cm May 2, the Financial Times will publish a series of advertisements highlighting the 
results of discussions between a number of-Japan’s leading industrialists and Geoffrey Murray, a 
British journalist who has spent over two decades in Asia, 14 years of winch have been in Japan. 
The companies represented are either already international household names, or will be in the 
near future. Their presidents or other senior executives will frankly discuss the prospects of their 
traditional lines from long-term perspectives, their efforts to .stay competitive and profitable by 
taking up new, rdated, or even totally unrelated new products, the trials and tribulations of such 
diversification, and how management and workers prepare to meet the challenges of constant 
change and innovation. 

For any international businessman trying to cope in a rapidly changing world, these comments by 
men on the front line of the Japanese push into the 21st Century will make fascinating reading. 

Watch for the beginning of this informative series of advertisements 
in the May 2nd issue of 

FINANCIAL TIMES 
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In 1886, Gottlieb Daimler and Karl Benz 
invented the car as we know it today 

All the cars directly descended from 
their originals are still constructed to 
Gottlieb Daimler's own standard: 'The 
best-or nothing.' 

The superb S-class is the ultimate 

• expression of this philosophy It is the 

98 years on the road. No wonder we re so far ahead. 
  ' '   virtues that Mercedes-Benz can achieve. 

3.8 and 5 litre V8 models are also available 

with the distinctive Mercedes-Benz long 

wheelbase, giving rear seat passengers 

a luxurious 4 inches of extra legroom. 

All five models stay so far ahead of 
other cars by undergoing, a constant 

process of evolution. 

Our engineers evaluate all the latest 

in high technology techniques, ideas 

and features. 

They will not, however, incorporate 
anything which is merely a gimmick. For 

the S-class, it is the best-or nothing. 

Every component is of equal quality 

And each stage of the manufacture is 
scrutinised. There are over 6,000 quality 
controllers, perfectionists to a man. 

Tough mechanical ordeals such as 

20,000 consecutive turns of the key in the 
doorlock, make certain that every part is 

worthy of the whole. 

And then the whole is as lovingly 
finished as only the most experienced 
human hands know how 

Finally when everything is completely 
to our satisfaction, a senior inspector 
affixes a special seal, releasing the car to 
its new owner. 

It bears the facsimile signature of 
Gottlieb Daimler. Whose dictum, 'the best - 
or nothing! has made the S-class what 
it is today 

Mercedes-Benz 
Engineered like no other car in the world. 
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UK NEWS 

Prime Minister rallies supporters in message to celebrate five years in office 
IN A message to celebrate the an- 
niversary of her coming to power 
five years ago Mrs Margaret 
Thatcher anticipates a third term 
as Prime Minister and makes it 
clear that she will not be deterred 
from pressing on with her present 
policies. John Hunt writes. 

Her statement, issued over the 
weekend, has come as a surprise to 
MPs and some of her own followers 
since it contains no new policy in- 
itiatives. 

But it was obviously timed to ral- 
ly Conservative supporters to vote 
in this week's district council elec- 
tions. These are seen as a referen- 
dum on some of the Governments 
more contentious policies such as 
the proposals to abolish the Greater 
London and metropolitan county 
councils- 

Although a weekend opinion poll 
showed the Conservatives ahead 
nationally, the news on the local 
election front was not so favourable 

When voters In urban areas were 
asked how they intended to vote in 
the local elections 46 per cent said 
Labour, 33 per cent Conservative 
and 18 per cent Social Democratic 
Party/liberal Alliance. There are 
also three important parliamentary 
by-elections taking place on Thurs- 
day at Surrey South West Stafford 
and Cynon Valley. 

Mrs Thatcher made dear that the 
miners' strike would not deflect the 

Government from its policies. “Ev- 
ery bit of industrial disruption just 
adds to the mountain we have to 
climb," she said. “But we are suc- 
ceeding." 

She also laid heavy stress on the 
need for the Government to protect 
the weak. This was taken as an un- 
dertaking that the police would con- 
tinue to protect miners who wished 
to work in defiance of pickets. Mrs 
Thatcher said that on Friday of this 
week she would have been in office 

for five “eventful and action- 
packed” years. She looked back on 
them with a sense of achievement 
PTIH encouragement But her 

thoughts would be on the next five 
years and beyond to the task of re- 
generating the country’s vigour and 
enterprise. 

The Government was strong 
enough to safeguard the value of 
file currency, uphold law and order, 
and resist the call for intervention 
and interference in industry. 

Innovative financial thinking 
comes from meeting 
the challenge head on. 

Todays complex marketplaces 
demand a constant search for 
new ways to meet tough financial 
challenges. 

vtfe can help.The Royal Bank has 
some of banking's best financial 
minds to proride you with the kind 
of imaginative thinking difficult 
times demand 

MERCHANT 
 BANKING  

For example, the challenges of 
tailoring a package to specific client 
needs and obtaining the best terms 

available in the market led Orion 
Royal to develop the worlds first 
floating rate deposit note. 

Combining the characteristics of 
a money market instrument with 
those of a securities issue took inno- 
vative minds and a lot of creative 
thinking. The outcome was a highly 
successful placement. 

COMPETITIVE 
 EDGE  

The same kind of thinking also 
led to the invention of the 
multiple tranche Eurobond issue and 

arranged the first “hedged currency" 
bond issue. When Royal Bankers 
meet a challenge head on, clients can 
get a competitive edge. 

So whether your needs are in the 
fields of merchant banking, world 
trade, money market transactions or 
energy financing, the Royal Bank 
can help. 

Give us the chal- 
lenge. We'U put our 
heads together to 
help find a new and 
better way of meeting 
your financial needs. 

THE ROYAL BANK OF CANADA 
AM-I-I* 1*5 J.-'OWIvn Nmwfkmoreihjn15WbranchesHfriiJm’idf;2I0i'pCT3Jin£urtj?kl4BGAHlfeS.-HSlit'SfcljaJVSB'nd jffdoirv3MV 

In Curofc anj ihc Middle East- London, ra ns. BHOSC Is. Geneva, Frankfurt. Kainbuig. DusxUorf. Donmund. Madrid. Bonn. Cax.\ Balaam. Dubai. 

Pressure grows 
for Libyan 
siege inquiry 

| BY JOHN HUNT 

STRONG PRESSURE is building 
up on the Government to order a 
full-scale independent inquiry into 
the siege of the Libyan People s Bu- 
reau in London and the events lead- 
ing up to it, /*TTring which a police 
officer was shot dead. 

Mrs Margaret Thatcher, Prune 
Minister, was yesterday consider- 
ing a letter sent to her by Dr David 

Owen, leader of the Social Demo- 
cratic Party (SDP) who called for a 
“Falklands-style" inquiry. 

similar fpfis were made yester- 
day by Mr Gerald Kaufman, La- 
bour's home affairs spokesman, Mr 
David Steel, the Liberal leader, 
and Mr Eldon . Griffiths, the Con- 
servative MP who is parliamentary 
adviser to the Police Federation. 

The faHmc within the Govern- 
ment It that an inquiry of the type 
mounted by Lead Franks on the 
Falklands war would.not be appro- 
priate. But a smaller-scate inquiry 
was not ruled out 

Ministers will be discussing the 
matter today and Mr Leon Britten, 
toe Home Secretary, is expected to 
make a statement in toe House of 
Commons; probably tomorrow. 

Irrespective of what is an- 
nounced, ft is possible that toe Com- 
mons Select Committee on Foreign 
Affairs will decide to look into toe 
matter. 

Yesterday Mr Brittan said that 11 
of the Libyans in the bureau were 
not accredited diplomats and could, 
technically, have been detained on 
a criminal charge. But police 
thought it was not possible to ob- 

-tain enough evidence to press 
charges. About 19 of toe Libyans 
had diplomatic immunity. 

The Home Secretary said it was 
easy to be wise after toe event but 
the Government had to take into ac- 
count the need to bring the siege to 
an end as soon as possible, and con- 
sider the real risk to Britons in Lib- 
ya. 

He declined, however, to say bow 
the police bad satisfied itself that 
those leaving the bureau had not 
been carrying arms and explosives 
- one of the key points on which he 
is likely to be pressed in the Com- 
mons. 

Mr Kaufman said that Labour 
would particularly want to know 
about the warning which toe ILS. 
was supposed to have passed on 
about the possibility of violence 
when the demonstration took place 
outside the bureau in St James 
Square. 

He was dubious about reform o* 
the Public Order Act to stop demon- 
strations outside embassies. The 
-main- thing, said Mr Kaufman, was 
to stop “thugs and murderers" own- 
ing into Britain toe first place. 

Mr Steel was concerned to find 
out why earlier action bad not been 
taken when the bureau was taken 
over by revolutionary students JS 

February. For two months no 
acredited diplomat seemed to have 
been in charge there. 

Mr Griffiths wanted to know why 
the government did not intervene to 
took into this aspect earlier. He also 
believed that sufficient evidence 
was in the hands of the Foreign Of- 
fice to have warned the police that 
trouble-might arise when the dissi- 
dents demonstrated outside the bu- 
reau. 

Justinian, Page 8 

High coal stocks help 
industry through strike 
BY OUR INDUSTRIAL STAFF 

BRITISH INDUSTRY is entering 
ihe eighth week of toe coal miners’ 
dispute claiming that in spite of 
some disruptions to normal deliv- 
ery patterns, it has survived with- 
out serious loss of production. 

Only British Steel Corporation 
(BSC) which is suffering some 
tightening of supplies fco its Raven- 
scr^ a^ Sduntoorpe works, ap- 
pears to be worried about toe im- 
mediate future. 

At power stations, coal stocks 
have been maintained at a high lev- 
el as oil-fuelled capacity - which 
was out of service before toe strike 
because of its higi costs - has been 
fired-up. Coal stocks have also been 
helped by the growing use of nu- 
clear generated electricity and low 
demand caused by an unusually 
warm spring- 

A1 though the Central Electricity 
Generating Board (CEGB) has 
drawn a veil of secrecy over its 
stockpile figures, Whitehall nffirialg 
involved in monitoring toe dispute 
say there are at least 24 weeks’ sup- 
ply on hand. At the present rate of 
ami consumption it might- be possi- 
ble to survive a strike well into next 
winter without dectritily supply 
cute. 

The picture among the country’s 
main industrial coal users is as fol- 
lows; 

Pbwer stations: The CEGB is in 
toe process of "bringing on stream 
its 18 most modem oH-fired sta- 
tions, although this process is .be- 
lieved to be taking longer than ex- 
pected in some cases. In total, the 
board has about 9,000 MW of oil- 
fired rapacity, compared with a* 
springtime peak demand of about 
32,000 MW. 

An important question still to be 
resoved is who will pay for the ex- 
tra costs of burning oil rather tha^ 
coal Normally, industrial electricity 
purchasers would feel the of 
higher.- fuel costs through the 
monthly bid cost adjustment mech- 
anism, but the board has derided to 
carry the costs of the extra oil pur- 
chases on its own account for the 
time being. 

Steel: British Steel learned on 
Friday that steel, rail and mir»>e 

unions had agreed to cut the num- 

Mr Roy Hattersiey, Labour’s de- 
puty leader, admitted yesterday 
that the miners’ strike posed 
electoral danger for the party. He 
said an opinion poll at toe week- 
end putting the Conservatives 6 
per cent ahead of Labour reflect- 
ed public disapproval of Labour’s 
support forthe miners. 

ber of trains carrying Imported coal 
from Hunterston to BSCs Ravens- 
craig works in Scotland from two to 
one a day. 

The unions’ intention is to allow 
Ravenscraig coke ovens and blast- 
furnaces to be kept warm and so 
avoid damage, but to prevent iron 
production. 

The Scunthorpe works, which 
along with Uandwern in South 
Wales is one of only two BSC plants 
to rely almost entirely upon British 
coal to feed coke ovens, has been 
operating at half capacity since late 
March. 

Cement: Commander Henry Pin- 
nock, director of toe Cement Mak- 
ers’ Federation, said his members 
were “not seriously affected as they 
have substantial stocks of coal and 
are still receiving supplies." 

Foundries: The most obvious ef- 
fect. of the strike on British iron 
foundries has been to push up coke 
prices by more than 50 per cent 
since the start of the dispute. 

“We know of no companies that 
have closed as a result of the coal 
strike,” Nr Norman Gledhii], direc- 
tor of the British Foundry Associa- 
tion, representing 140 foundry com- 
panies, said. 

The industry was keeping a "low 
profile- to avoid secondary industri- 
al action by striking miners, he 
said. Some foundry companies had 
received “dispensation” from local 
committees of the National Union 
of Mineworkers and had been at 
lowed to get their normal coke sup- 
plies. 

Chemicals: Imperial Chemical In- 
dustries, which consumes about 
600,000 tons a year of coal for its 

Own internal generation of electrici- 
ty, raid, it had sufficient stocks to 
last for "months, rather than days." 

Now European business travellers have got something to 
celebrate. Pkn Am's 19.00 flight from London to New York is back. 

As it leaves Heathrow at the end of the day, it's an easy 
connection from most European cities. 

First and Clipper® Class passengers can still enjoy the 

iibrkisBadeji 
free refreshments in our 'New York' lounge at Heathrow, and 
reserve a free limousine into Manhattan. 

Contact your Travel Agent or your nearest Pan AnuSmce. 

^ Pan Am^oa Can't Beat The Experience* 

v. .*■ * 
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Bringing Cable TV 
down to earth 

Completed in just six months onaderelict \ 
dockland site, London’s first operational earth V:;’v 
ofoflATl ■ 
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station-The London Ifeleport 
ItprovidesavitalserviceforCahle'operatars. 

Tvin aerials transmit TVprogrammihgmaterial 
via satellites. This is receivedby operators in 
Britain and abroad through small dish aenalson 

“ISSeriabwaifnmiQj Taking stock—minute-by-minute 
businesses withthe advanced high-speed 
information services managers 
today find essential 

New equipment, new techniques for 
stock and credit control, forfunds transfer 
even for selling directly off the TV screen, 
give management the possibility ofa 

minute-by-minute overview ofbusiness 
operations. . 

Akey to thereal-life viability of 
these seemingly science fiction 
developments is Packet 

I SwitchStream (PSS), 
| andK3oStream,justtwo 

Competing in 

How doctors get 
the plcture-by phone 

Specialists oncail can now save vital time by 
viewingmedical information—X-rays, brain 
scans and othergraphicdiagnostic aids-ontheir 
homeTVsets. 

Anewsystemdeveloped by British Tfelecom 
connects transmission equipment atahospital 
withthe doctor’s home via the telephone network 
Capital costisnotlarge,and the system operates 
forthe price of atelephone call 

Apilot scheme is already in operation-with 
plans well advanced forextension tothe rest of 
Britain,andthenoverseas. 

Apublic service that could literally save lives: 
anewmarketfor British Ifelecom. 

British 

a world growth market... 
Trading contracts agreed with 60 countries. 

Turnover growth from overseas business 
up 50% in past year. 
Training expertise wins £8 million Middle 
East contract. 
World’s first intercontinental data transmission 
service operational. 
Transworld Airlines choose British Telecom 
for international data 

of British Tfelecom’s growing 
range of digital services. 

PSS and KiloStream 
provide fast, high quality data 
transmissions at the most 
economical cost 

They are already widely 
available in majorbusiness 
centres and they are rapidly 
expanding countrywide 

Wall Street- 
here we come! 

‘The Thundering Herd” buys British. Merrill 
Lynch Capital Markets, the world’s largest stock- 
brokers, is replacing current equipment with our 
unique City Business System. 

This provides international dealers with 
comprehensive telephone facilities, data retrieval, 
computer access and telex in one compact 
terminal. All controlled simply by touching the 
manitorscreen itself 

The City Business Systemhas already won 
orders worth over £16 million, with exports to 
fourcontinents. 

TELECOM The power behind the button, 

NEXT: 
Telex—plus. 
Voicebank. 

Electronic mail 
—worldwide. 

And more. 
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We are pleased to announce 
that with effect from 30th April, 1984 

Lehman Brothers Kuhn Loeb 
International, Inc. 

will be moving to new premises, at 

9, Devonshire Square 
London, EC2M 4YL 

Telephone: 01-626 2525 
Telex: 899621 

Equity Sales: 01-2831292 

US Equity Trading: 01-283 5292 

Non-US Equity Trading: 01-2831212 

Fixed Income Sales: 01-283 4321 

Fixed Income Trading: 01-283 4242 

Money Market Sales: 01-283 4321 

Money Market Trading: 01-2831242 

Syndicate: 01-626 2051 

UK NEWS 

LEGAL QUESTIONS ON THE SIEGE OF THE LIBYAN PEOPLE’S BUREAU 

Ways around a diplomatic blockage 
ONCE THE idea of storming the 
Libyan People's Bureau in London 
was ruled out it was generally as- 
sumed that the only option open to 
the British Government was to ex- 
pel all the members of the Libyan 
mission in the building by breaking 
off diplomatic relations between the 
two countries. The law relating to 
diplomatic immunity, it was 
thought, dictated that sole course of 
actzoxL 

But neither English law nor inter- 
national law is so dogmatic as to 
have made that alternative inevi- 
table. A third option was available - 
namely, of dedaring one or more 
members of the mission persona 
non grata, while continuing diplo- 
matic relations between the two 
countries. 

The initial step in the argument 
that prompted the Governments 
action was to restrict consideration 
to the criminal act of a angle 
migfon member or possible non- 
member who fired the fatal shot at 
the woman police officer. It was 
conceded that unless the police 
were able to question the persons in 
the building it would not be possible 
to identify the individnal who pres- 
umably had committed the crime of 
murder. By concentrating on a 
single individual, the authorities 
felt frustrated, instead of consider- 
ing other crimes that may have 
bear committed. 

There is a public misunderstand- 
ing about the diplomats immunity 
for crime. The law makes a dear 
distinction between a diplomat’s lia- 
bility for crime and rivil wrong and 
his liability to legal process. Only 
for the is there complete im- 
munity. Moreover, there is no ques- 
tion that the criminal activity could 
be said to be in respect of the diplo- 

mats’ official acts, even were the 
distinction between official and un- 
official acts legally vaJid- 

So far as criminal acts are con- 
cerned, there is no question of 
prosecution, during the duration of 
rfjpinwmtto immunity. There is at 

least a gentlemen's agreement not 
to prosecute after its termination, 
although there is no law that would 

prohibit it But it is abundantly 
clear that in respect of an unofficial 

act, a diplomat is as much the sub- 
ject of the local law as anyone elre, 
even the criminal law. Moreoever, 
the immunity is not the diplomat's 
but that of his head of mission who 
rar» waive the immunity. 

In 1940. a code cleric in the U.S. 
Embassy in London was arrested 
on charges under the Official Sec- 
rets Act and of theft of certain copy 
documents which would, in the or-_ 
dinary course, have been destroyed. 
His employment was terminated 
and his immunity waived by the 
ambassador. He was prosecuted, 
convicted and sentenced to seven 
years’ penal servitude. The Court of 
Criminal Appeal* hdd Smt the 
waiver was effective to remove the 
obstacle to a prosecution, in the En- 
glish Courts. 

The court said that ftwouH be a 
strange application of the comity of 
naK/vng that continuation of the- 

immunity, despite the waiver, 
would allow a diplomat to commit 
crimes with impunity. 

It is rare indeed for a government 
to treat a single incident, even one 
so serious as the shooting of a po- 
lice officer carrying out patrol du- 
ties at a demonstration outside the 
mi<aAm premises, es sufficient 
cause for terminating diplomatic re- 

lations. The far the 

British Government's action most 
be that what took place on Apnl 17 
was merely the culmination rf a 
series of events that took relations 
between Britain and Libya to such 
a low ebb that no other course was 
politically sensible. 

If the Homfr Secretary, la consul- 
tation with the Foreign Office min- 
isters, had thought that the event of 
April 17-by itself was not an ade- 
quate cause erf disruption of diplo- 
matic relations he sure? would 
have opted for declaring some, if 
not all of the mission members per- 
sona non grata. 

Now that the diplomatic date of 
the mission^ premises has dropped 
away, the police are entitled, to en- 
ter and search the building for the., 
purposes of pursuing their criminal, 
investigation. Artide45 of the Vito-, 
ns Convention only , requires- that 
any entrant should respect -the 
property which remains in the 
ownership ol the erstwhile diplo- 
matic Twfraamn But that article of 
the convention, unHke other, arti- 
cles dealing with the immunities, 
does not have the force of Iter in the 
UK. hi so fares ti»emight be a vi- 
olation of the respect forthe proper- 
ty, it would at most be a breach of 
international tew. 

ParHarMPtfi.consideration of the 
whole affair is likely to concentrate 
on the irxybdterifity of the diplomat- 
ic bag and the inability of customs 
or the police Ip search its contents. 
An amendment to the Police and. 
Criminal Evidence Bill providing 
for such search mi warrant from a 
judge may be considered at the 
Bars report stage in the Bouse of 
nflnifpQTi^ nwtt montii. 

Article 27 (3), which is part of En- 
glish law, states bakfly that "the 

diplomatic bag shall not “be opened 
or detainoT. Article 27 (4) says that 
the bag must bear visible external 
marks of its character "and may 

.contain only diplomatic documents 
or articles intended for official use”. 
These provisions have generally 

can be nb search of the property 
.merited bag. It would clearly need 
an amendment before-the parties to 

caBreatiah would contemplate 
any kfod of scrutiny of a diplomatic 

Amendments to the Vienna Con- 
vention require a complicated and 
long drawn-out procedure. No 
change in English law could be 
made, even in anticipation of a 
Change hi international law. The 
best that tan be hoped for is that 
the Government might attempt to 
make-separate arrangements with 
individual countries extending or 
restricting the immunity of the dip- 
lomatic bag. The Vienna Conven- 
tion itself acknowledges that coun- 
tries may *»"tor into bilateral ar- . 
rangesaents. A stricter interpreta- 
tion of the phrase that prohibits the 
npot^ng or detaining of the diplo- 
matic bag, which allowed scrutiny 
without detention or unsealing, 
might be permissible. 

The trouble is that countries 
whose laws and customs we respect 
would readily agree to such an ar- 
rangement, but it is not they whose 
diplomatic communications need to 
be subjected to search. But at least 
such arrangements would give a 
tepH in the development towards a 
universal rule permitting some, 
scrutiny of the diplomatic bag. 
» R vAA {1941/1 KB. 454 

Justinian 

Forum unlikely to agree Ulster strategy 
BY BRENDAN KEENAN M DUBLIN 

THE REPORT of the New Ireland 
Forum which has been studying op- 
tions for possible political change in 
Ireland, is due to be published in 
Dublin on Wednesday. lt is now ex- 
pected to be a compromise docu- 
ment, aimed more at launching a 
new Anglo-Irish political initiative 
than prescribing specific ways of 

: solving the Northern Ireland prob- 
lem. 

Leaders of the four parties in- 
volved m the forum have been busy' 
until the last mpmwnt drafting a re-, 
port which will -take account of 

their differing perspectives. Thar 
final effort, will be presented to the 
forum's fall membership today. 
Copies will be collected afterwards 
to prevent premature leaks. 

The four leaders-Dr Garret Fitz- 
Gerald, the Irish Prime Minister, 
his partner in toe governing coali- 
tion, Mr Dick Spring; opposition 
leader Mr Charles Haugbey and Mr 
John Hume of the Northern Ire- 
land-based Social Democratic and 
Labour Party - are understood not 
to have reached agreement on a 
single political strategy. 

They have agreed on a call to 
Britain to 'ymtertafcp a radical new 

Ulster pqlicy to prevent the situa- 
tion in the province w«ra»nmg. 

Reports in Dublin say the forum 
may caB im a constitution^ confer- 
ence, involving London and Dublin, 
to draw up new political structures 
for toe whole of Ireland, it is not yet 
clear bow.the forum think* the in- 
evitable Unionist apposition to such 
a proposal .can be overcome. 

Some officials suggest that the 
very existence of the forum for al- 
most ayear may be more important 

thaw the content of the report itself. 

By this reckoning, the forum wifi 
have been a success if it produces 
fresh efforts by the British Govern- 
ment to find a political solution in- 
Ulster, and makes international 
opinion more favourable towards 
Dublin’s position. 

Dr FitzGerald's Government is 
expected to follow publication with 
a diplomatic offensive to win sup- 
port for the idea of a constitutional 
initiative. The first objective is said 
to be a summit meeting between Dr 
FitzGerald and Mrs Thatcher. ' 
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Microcomputer software 
sales ‘set to top £750m’ 
BY GUY DE JONCMJCERES 

THE VALUE of the UK market for 
software for microcomputers will 
overtake sales of the machines 
themselves by 1988 and will reach 
about £750m a year by 1888, accord- 
ing to a study by the Economist In- 
telligence Unit 

Most of the growth is expected to 
be in software for home computers 
costing less than. 5500 in 1883 
prices, which will account for half 
of all microcomputer software sales 
by 1988. Machines costing under 
£100 will account for almost 30 per 
cent of total software saJes- 

A further 10 per cent of the soft- 
ware will be for "home profession- 
aT machines costing £50fr-£l,000 
and the rest for business microcom- 
puters priced at more than £1,000. 
About 85 per cent of software sold 
last year was for use with machines 
costing less than £2,000. 

The software market for home 
use will be double the value of the 
sales of home computers by 1988. 
But software sold for business use 
will be worth only about a third of 
sales of business microcomputers, 
the study says. 

The survey estimates the total 
UK software market at £l27m in 
1983 and puts the average annual 
growth rate up to 1988 at 40 per 
cent 

In spite of the recent growth of 
UK software companies, of which 
there are about“3,000, the country is 

still buying more software from 
overseas - mainly the UB. - than it 
sells abroad. In the first seven 
months of last year, exports totalled 
£10m, against imports of £27m. 

Only one British company. Micro 
Focus, has achieved an internation- 
al presence for its software prod- 
ucts which compares, with the per- 
fonnauce of the top US. companies, 
the study says. The UK leader on 
the home market was Psion, with 
sales of £4m last year. 

The study, says that while the 
quality of UK software is generally 
good, it is hindered by poor presen- 
tation and marketing. Most of the 
companies producing it are small 
and have sot been in business long. 

W_H_ Smith is the leading retailer 
of software for home computers, 
with 15-20 per cent of the market, 
followed by Boots, with about 10 per 
cent 

The Markets for Aficroeamputer 
Software in Europe. UK market 
study (Vol 3J Economist bixeUin 
pence Unit 27 St James'Place, Lon- 
don SwlA INT. Price: Cl.100. 

Jason Crisp writes: Staff at Sin- 
clair Research worked over the 
weekend to send' out the first QL 
compute to customers to meet the 
promised April delivery date. Sin- 
clair Research, the company found- 
ed by Sr dive Sinclair, has been 
strongly criticised for delays to the 
QL winch was launched m January 

and first promised by the end of 
February. 

The QL, which costs £400, was 
held up by two technical problems. 
More than 13,000 people have or- 
dered the new computer and the 
waiting list now stretches to July. 
The problems were on the operat- 
ing system -the software which en- 
ables the computer to function - 
and with one of. its custom-made 
microchips. 

The main reason for the delay 
was SmrlftTT ?irvtort»gtirr>at- 

ed the microchip memory needed to 
store the operating system. As a re- 
sult, tiie first QL computers will 
have an extra microchip attached to 
the back of the computer. It may 
take up to two months to increase 
tiie internal memory of the compu- 
ter. 

The company decided to offer the 
computers with the add-on micro- 
chip rather than put back deliveries 
even further. Customers will be of- 
fered a free conversion when the re- 
vised computer becomes available. 

Sinclair Research, which has 
been highly successful at pioneer- 
ing low cost computers, has also 
been criticised in the past for late 
deliveries of its computers. The cri- 
ticism has been particularly strong 
this time as the company appeared 
to repeat past mistakes. A number 
of other personal computer compa- 
nies have delayed launches. 

Thorn and 
Electra 
in joint 
deal 
By Wltfiam Dawkins 

ELECTRA Investment Trust is in- 
volved in a joint venture with elec- 
tronics company Thorn ETMT to in- 
vest in an unlisted software busi- 
ness. 

The deal is said to be the first of 
its kind by any UK investment 
trust, and marks the first stage in a 
programme under which Electra 
may take joint venture stakes in up 
to a dozen start-up companies. 
About half of Electros £200m port- 
folio is invested in unlisted busi- 
nesses. 

Thom EMI and Electro have each 
promised to invest £100,000 in Sys- 
tem Simniatinn, a df”gnpr of ad- 
vanced graphics and data-hased sof- 
tware which employs seven people. 

System Simulation's manage- 
ment will end up with 40 per cent of 
tiie equity, while Electra and Thom 
EMI will hold 30 per cent each. 
Thorn EMI will have a seat on the 
board, and provide marketing sup- 
port, as well as purchasing System 
Simulation's products and services. 
The company is already working 
with Thorn EMI on record monitor 
software for its HMV subsidiary. 

System Simulation's work in- 
cludes computer animations for the 
science fiffinn film Alien. 

Index outpaces fund managers 
i BY CLIVE WOLMAN 

THE UK's pension fund managers, 
who control more than ClOObn of 
the nation’s wealth, last year made 
less money in the stock market for 
their 11.5m pension clients than 
they would lave achieved if they 
had simply invested in all 746 
shares included in the FT-Actuaries 
All-share mctoy 

Nevertheless, fund managers 
achieved a total return from all in- 
vestments of 22.7 per during 
the year. These figures emerge 
from an analysis of pension ftnirf 
performance in 1983 published by 
Wood Mackenzie the Edinburgh 
stockbrokers. Its survey covered 
pension fond assets wrath £64bn. 
representing 60 per cent of the UK 
total 

In the UK stock market, in which 
pension funds own more than 
£50bn worth of shares, the fund 
managers performed less well than 
the average as represented by the 
FT-A All-share index. The total re- 
turn from bolding all the shares in 
the index on a weighted basis with- 
out discrimination, would have 
been 29.1 per cent, while the pen- 
sion fond managers achieved a re- 
turn of only 282 per cent. 

The minimum necessary ex- 
penses incurred by tiie fund manag- 
ers to invest a cash flow of £1.25bo 
account for only about 0.5 per cent- 
age points o£ this under-perfor- 
mance. 

In the UB. stock market the UK 
fund managers under-performed 

the Standard & Poor's 500 market 
index by a wider margin than they 

dto in the UK according to Mr John 
Chiene, senior partner of Wood 
Mackenzie. 

In Japan, however, the fund man- 
agers outperformed the stock mar- 
ket by a large amount. During the 
year they also made the correct de- 
cision to switch money from the 
UB. to Japan before a steep rise in 
the Tokyo stock market. 

Their overall commitment of new 
pension fond money to overseas eq- 
uities was cut back drastically from 
26 per cent in the first quarter to 6 
and then 3 per cent in the last two 
quarters. Overseas equities now ac- 
count for about 14 per cent of all 
pension fund assets. 

The fund’s commitment to the 
UK stock market was also reduced. 
Only 22 per cent of new money 
flowed into UK shares, which ac- 
counted for 44 per cent of all assets 
at the start of the year. This deci- 
sion will have proved costly in the 
first few months of 1984 as the UK 
stock market has risen strongly. 

The pension funds increased sub- 
stantially their commitment to con- 
ventional Government stocks and 
to index-linked Government stocks 
which have yielded the lowest re- 
turn of any category of asset in the 
last 16 months. 

Over the past two years several 
pension fund trustees have shown 
an increasing willingness to change 
their fund managers 

U.S. interest rates ‘will remain high this year’ 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

US. INTEREST rates will remain 
relatively high and the dollar will 
consequently fall only slowly this 
year, says lioyds Bank in its latest 
International Financial Outlook 
published today. 

The group's economic adviser Mr 
Christopher Johnson calculates 
that a fall of 20 per cent in the dol- 
lar would be needed to bring the 
U.S. current account of the balance 
of payments back into balance, 
compared with the expected deficit 
of about SlOObn this year. 

He says that if investment contin- 

ues to flow into the UB. the current 
account might well remain in defi- 
cit 

Mr Johnson expects the pressure 
on interest rates to be maintained 
as the Federal Reserve Board tries 
to hold to its monetary targets and 
as corporate demand for borrowing 
rises. 

He says: “High interest rates will 
act as a brake on the hectic pace of 
the recovery as well as moderating 
and from time to time reversing the 
fall in the dollar exchange rate." 

He expects a fall of about 7 per 

cent in the dollar's rate against a 
trade-weighted basket of otter cur- 
rencies during this year. 

The broker Laing and Cruick- 
shank in its International Economic 
Review, also out today, agrees that 
interest rates will remain firm in 
the UJS. this year, but that rates in 
other countries may fall. 

It says that ITS. interest rates 
will fluctuate around current levels 
lor about a year before following 
European and Japanese rates 
downwards. 

The broker adds: “Action on the 
UB. budget deficit would enable 
UB. interest rates to follow world 
interest rates down in 1985, rather 
than leave them up as currently ex- 
pected. The dollar's potential depre- 
ciation will be absorbed by a widen- 
ing of interest rate differentials as 
Japanese and continental European 
rates decline by 1 to 2 per cent over 
the next 12 months or so." 

The same view is broadly en- 
dorsed by the broker Wood Mack- 
enzie. 

Only Delta Air Lines flies nonstop 
to Atlanta and onto oyer 90 cities in.the 
continental USJL 

Our nonstops from London to 
Atlanta, and Frankfurt to Atlanta, are 
Wide-RidS Lockheed UQU TriStars 
powered by Rolls-Royce engines. You 
enjoy superb international dining and 

Farned personal service 

Delta carries inorepassengers in die 
continental US. than any other airline. . 
Yet for the past nine years we’vfc had the 
fewest complaints, per100,000 passen- 
gers boarded, of any major airline, accord- 

That's the Delta Spirit 

Flights from New York, Boston 

Delta also has frequent daily service 
from the New York and Boston gateways 
to dries across the South, including 
Dallas/FtWorth, Houston, New Orleans. 
Plus Florida resorts such as FtLauder- 
dale, Orlando (home of EPCOT Center/ 
■Walt Disney World) and Tampa/StPete. 

Consumers recognise 
these brands 

You’ll recognise this 
pedigree 
Croda International 
20-year Sales Growth 

_ , '.V:'.". or soap ana Tonemes in cuiupw 
For many years, Croda can further develop its high 

international has been the reputation for design and 
manufacturing power behina ^ \ry~ product creativity, 
a host of household products t™1000 Manley Ratcliffe. Europe's 
in the food and toiletries major honey packer, supplies 
industry. 4&, many discerning High Street 

It is very likely that the soap .1 :.***•■ ■ Multiples with private-label 
you used in the shower this i

miU'on
J honey. The Ratcliffe range 

morning or the honey you w 1968 TO73 W-B of speciality foods also 

spread on your breakfast Toast - —1 benefits from the Group's links 
were Croda Products  with Richardson Foods of Canada manufacturers 

It is also verypossiblethat vour favourite ^nStvmSonnaise and salad dressings, 
restaurant uses Croda ProcdLi^sii^rtskttoh>^n London Oil Medina and Supachef Catering 

Croda Companies have operated in these Services further extend the new Cromano Group's 
areas with considerable success, activities by distributing a range of specialised oils 
standard of service and quality aimed to meet the °^^s

t°
y

t^^ering industry, 
most demanding customerspeciflcations. areas where design, quality, service and 

in orderto consolidate these activities in the *n are paramount 1 11  
highly competitive environment of consumer  ,rr***& Cromano is well 
marketing. Croda International Is bringing these for success, 
companSs together under the banner of Cromano g“££3£|£B£Sf U 
Consumer Products  r^m(Vinu Croda International throughout   

This means that The Standard Soap Compa y^ ^ nd beyond.   already the largest independent contract producer tneivousa u    

Cromano Consumer Products Ltd . T«[«nhonefQ4Q5)860551 Telex57601 CROMANO 
Cowick Hall Snaith Goole North Humberside DN14 9AA Te[epnone^uo;oou^ 

of soap and toiletries in Europe 
^•;v can further develop its high 

reputation for design and 
product creativity. 

~ Manley Ratcliffe. Europe's 
-T/'." major honey packer, supplies 

' -r"V>': many discerning High Street 
1. J Multiples with private-label 

b--' :- 1 honey. The Ratcliffe range 
i w7B *583 of speciality foods also 
■■ benefits from the Group's links 

with Richardson Foods of Canada manufacturers 
of quality mayonnaise and salad dressings _ 

London Oil Medina and Supachef Catering 
Services further extend the new Cromano Group s 
activities by distributing a range of specialised oils 
and fats to the catering industry- 

in areas where design, quality, service and 
competitiveness are paramount !| 
for success, Cromano is well    
placed to draw upon the [r 
technological expertise of     
Croda international throughout 
the 1980s and beyond. ■ -H 
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TECHNOLOGY EDITED BY ALAN CANE 

COMPUTER REVIVES FLAGGING FOOTWEAR INDUSTRY 

Shoe makers at last on the right track 
BY ANTHONY MORETON AND PETER MARSH 

"WE ARE beginning to see 
technological advances which 
could close much of the cost-gap 
between ourselves and the low- 
cost producing countries of the 
Far East.” 

The speaker is Ur Graham 
Butt in. director of Satra, the 
Kettering-based Shoe and Allied 
Trades Research Association. 
He is talking of the impact of 
microcomputers in an industry 
which, outside Italy, has been 
in decline for almost two 
decades, caused by a rising tide 
of cheap shoes which flooded the 
industrial West from countries 
such as South Korea, Taiwan, 
China. Hong Kong, Macao, 
Indonesia, India and Pakistan 
—and. more recently, Brazil and 
Portugal. 

The problems facing the shoe 
industry and its research asso- 
ciation are those confronting 
other institutes serving the tex- 
tile industry. They have had to 
come to terms with a rapidly 
changing technology at a time 
when their client industries 
have been unable to fund tbe 
necessary changes as a result 
of industrial decline. 

Cheap imports, often de- 
veloped with the very latest 
technology, have played as great 
a havoc with the wool, cotton 
and man-made fibres industries 
as they have with footwear. 

These industries, and their 
research associations. have 
however come to terms with 
both changed needs and 
changed means of financing 
their activities. Mr Butlin could 
auite easily be talking about 
his fellow textile associations 
when he sees the gap diminish- 
ing between the UK and the 
Far East. 

"As recently as 1975 we held 
a conference at which no men- 
tion was made of computers. 
But the whole scene has 
changed dramatically in tbe last 
few years. Computers have 
been developed in such a way 
that they can bring enormous 
gains to industry. We have 20 
or so here at Satra, not just 
for our own use as a research 
organisation but for use on tbe 
factory floor. 

“ We have, for instance, 
applied computers to trans- 
porters, the conveyor belts 
which take supplies to each 
machine worker. The trans- 
porters have been programmed 
so that each operative gets the 
amount and type of material he 
or she needs at the moment it 
is wanted. 

"The system has been taken 
by the British Shoe Corporation 
in Northampton and two other 
large manufacturers want us to 
build one for them. In addi- 
tion, the commercial applica- 
tions are being discussed with 
other concents." 

The development of micro- 
processors is a good example of 
the way in which Satra has 
changed the emphasis of its 
work to meet the needs of the 
times. 

The association was set up in 
Z^ndon in the aftermath oi the 
first world war and moved to 
Kettering to be nearer the in- 
dustry, then very much based 
in the Northamptonshire 
countryside, in the middle 
1930s, 

It was probably the first of its 
land in the world dealing with 
research into the footwear in- 
dustry and remains, according 
to Mr Butlin, "pre-eminent in 
our field." It bas a budget of 
£1.8m and a staff of 155 com- 
pared with 28 in Its German 
equivalent and 120 in a French 
association that covers both 
leather and footwear. 

In Italy, which has the largest 
shoe industry in the Western 
world, there is no research asso- 
ciation at all though the Ital- 
ians have recently called on 
Satra to help set one up. 

Satra’s policy bas been clearly 
defined as improving the com- 
petitiveness of companies in 
high-1 abour-cost countries. Its 
base is, naturally, the UK 
though it pays special attention 
to Europe. It also has links 
with research associations in 
eight other countries and under- 
takes work for some 20 high- 
cost countries. 

Increasingly, though, it is 
facing problems over what is a 
high-cost country. Both Portu- 
gal and Spain are excluded, 
which might cause problems 
when either joins the European 
Community. It is difficult, too, 
to see bow Spain can be cate- 
gorised as a low-cost producer 
given the strength of its 
economy, especially when Italy, 
which bas a lot of low-cost 
manufacturers, is a member. 

Satra’s other problem is 
finance. It has taken a policy 
decision to find its income from 
membership dues, which at a 
time of failing payrolls means 
its budget is continually under 
strain. Most of the British 
industry is a member but as 
the industry bas been deci- 

mated since the mld-60s—fall- 
ing from 100.000 workers to 
around 52,000 since 1970— 
income in real terms Is now 
under half what it was 20 
years ago. 

Attracting members from 
allied trades, such as ICI, Marks 
and Spencer, Hep worth, J & P 
Coates and Reckttt & Colmaa, 
which pay on the basis of their 
turnover to the footwear indus- 
try, has helped ease the problem 
as has the growth of overseas 
members, which now account 
for half the 800-phis members. 

Other main sources of income 
come from the UK Government 
through shared contracts mid 
from selling its material—and 
product-evaluation work. 

Mr Butlin says “there is no 
area of work where we were 
not active 25 years ago. But 
now, inevitably, is different. 

He remembers early research 
carried out in what he describes 
as “ true British pragmatic 
fashion." One process was 
undertaken by the use of a 
kettle he had been given for a 
wedding present and a hair 
dryer. 

in those days we were 
essentially looking at speeding 
the process of shoe production 
and a vital part wis heat-setting 
the shape into tbe leather 
rather than achieving it on the 
last. For this we won a Queen’s 
Award to Industry for technical 
innovation. 

11 Later on we paid more 
attention to an evaluation of 
the whole shoe rather than 
the materials. We were pushed 
very hard in this direction by 
Marks and Spencer and as a 
result set up a shoe engineer- 
ing department which looked 
at what was happening to 
shoes. We took a world lead 
in this field which we still have. 

“Then we set up a fashion 
technology service to be able 
to tell our members what was 
mming and what it meant for 
them. 

“ Platform soles, for In- 
stance, caused a lot of engineer- 
ing problems a decade ago and 
this can be very expensive for 
the manufacturer unless he has 
a answer to them. 

“The trouble with footwear 
production is that it is essen- 
tially small-batch manufactur- 
ing. No manufacturer makes 
more than 200 pairs a year of 
any shoe in one particular 
size and one particular style 
and one particular colour. The 
avoidance of errors can there- 
fore be immensely cost-saving.“ 

Satra track at work in British Shoe Corporation's Northampton factory. 
are making an impact on the industry 

Computers at last 

BRITAIN’S shoe factories could 
cut costs with an automated 
system for channelling leather 
between sewing machines 
devised ait the Shoe and Allied 
Trade Research Association in 
Kettering. 

The association, which spends 
£1.2m a year on research, has 
installed one of the systems at 
the Northampton factory of the 
British Shoe Corporation. 

Over the next few months, 
two more shoe plants are due 
to take delivery of similar hard- 
ware, called Satratrack. The 
association is attempting to find 
a company that would take over 
sales of the system- According 
to SATRA, a commercial version 
of the equipment that links up 
40 sewing machines would cost 
about £40,000. 

Satratrack is intended for 
use in closing rooms of shoe 
plants. In closing rooms, 
workers stitch together perhaps 
a dozen bits of leather to make 
the “upper" of a shoe. At a 
later stage—in the “ making 
room " of the plant—the upper 
is fixed to the sole and heel to 
finish the shoe. 

The people who work In 
closing rooms spend a lot of 
time handling pieces of leather. 
These are normally sent be- 

tween machining stations in 
baskets or on trolleys. Satra- 
track attempts to reduce the 
periods the leather is in transit 
so that there is more time for 
sewing. 

The system has two con- 
veyors, one on top of the other, 
that travel past a row. of machin- 
ing stations. The conveyors 
run in different directions. 

A supervisor feeds pieces of 
leather into a series of baskets 

to which machining station the 
container should travel. 

Hull University and 
SATRA are attempting 
to bring automation to 
the final stage of shoe- 

making. 

each of which travels along the 
top of the two conveyors. Each 
basket has on its side a label 
which contains a bar code that 
a laser can read. The label is 
similar to that found on super- 
market goods for scanning by 
a laser at the (heck-out desk. 

Before it starts its journey, 
the basket passes to a device 
tint reads the code. The 
information is analysed by an 
Apple computer that works out 

The basket then starts its 
journey on the conveyor. When 
it reaches the relevant machin- 
ing station, a mechanical arm 
(activated by a control message 
from the computer) swings out 
to divert tbe container to a 
point in front of the machine 
operator. 

When he or she has finished 
the stitching job, the operator 
puts tbe basket on the lower 
of the two conveyors. This 
sends it back to the reading 
device, where the computer 
again checks on the progress 
of the work and directs the 
basket to the next station. 

In other work at SATRA, 
engineers are collaborating with 
HoU University In a project to 
bring automation to the final 
“making” stage of shoe 
manufacturing. - ■ 

The workers will attempt to 
teach a robot to press a sole 
oovexed with adhesive to the 
underneath of a leather upper, 
in this way joining the two. Hi 
conventional factories, this is a 
skilled job. The engineers may 
seed to give their robot a' sense 
of virion so that at can do the 
task as well as a human. 

CONTRACTS AND TENDERS 

Companhia 
Vale do Rio Doce 
Conpi—na Aon-ti 

COMPANHIA VALE DO RIO DOGE DRAZIL 
CARAJAS IRON ORE PROJECT 

INVITATION TO BID No CA-024 
. CONVEYOR BS.TS 

CVRD—Companhia Vale do Rio Doce. will purchase 5.992 metres of Conveyor Belts of 
the Steel Cable Type through International Competitive Bidding. 
CVRD received a loan from the International Bank for Reconstruction and Development 
(World Bank), towards the cost of Carajas Iron Ore Project and intends to apply the 
proceeds of this loan to eiigibfe payments under the Contract lor which this Invitation to 

Participation in this Bid is limited to Suppliers established in ail member countries of the 
World Bank, as well as in Taiwan and Switzerland. 
The instructions, specifications and forms which comprise the Bidding Documents will be 
available upon a non-refundable payment of US$100 (one hundred dollars) or the equivalent 
in other currencies, at the following address: 

COMPANHIA VALO DO RJO DOCE—CVRD 
Superintend£neia de Compras e Material SUMAT 
Rua Santa Luzia, 651—31* andar 
CEP—20-030—Rio de Janeiro—Rj Brasil 
Telex (021) 23205, (021) 21975 

Sealed Bids will be received at the above mentioned address, until June 28, 1984, at 
2.00 pm, Rio de Janeiro time. . ,,, „nnnn - 
Each Bid shall be accompanied by a Bid Bond for the amount of 115530,000 (Thirty 
Thousand Dollars) or the equivalent in other currencies. Bid for partial quantities of 

Conveyor Belts shall be accompanied by Bid Bond for proportional 

m Rio de Janeiro. April 30, T 984 
Purchases and Material Superintendency 

SUDAN RAILWAYS 
CONTRACT No. 5572 

SUPPLY OF 2 (TWO) 
ELECTRIC TYRE HEATERS 

The Controller of Stores, Sudan 
Railway*, revise. tandere (or the 
supply of the above. 
Details and specification* can be 
obtained from: 

Sudan Government Purchasing 

3-5 Cleveland Row, 
St Jamas. 
LONDON SW1A 10D 

at a cost of £250 by cheque or 
f. made postal order only, made payable to 

Purchasing Sudan Government 
Agent. 
Closing data fixed for acceptance 
of tendere In offices oft 

Controller of Stores, 
Sudan Railways, 
P.O. Box No. BS. 
Atbara. 
SUDAN 

Is Thursday, 31st May, 1984 at 
12.00 hours noon. 

GONTRAGTS & TENDERS 
ADVERTISING APPEARS 

EVERT MONDAY 
THE RATE IS £3340 

PER SINGLE COLUMN 

CENTIMETRE 

COMPANY NOTICES 

C N T 82/90 DOLL 
US 175 MILLION 

FR NOTES 

For obc months, April24,1984 

to October 23. 1984 the new 

rote has been fixed at 11,50% 

per cemMTL 

The interest due an October 

24,1984^3‘dnstcouponnum- 
her 5 will be DoU US 584,58 

and has been computedon the 

actual number of days elapsed 

(183) divided by 360. 

SOCIETE GENERALE 
ALSAOENNE 
DEBANQUE 

LUXEMBOURG BRANCH 

•AWQUB VKAMWSCDU WMMIRa 

DLRS US. 125.000.000 GUARANTEED 
FLOATING RATE NOTES DUG 19M 

in accordance with *k». 
Condition* of U» Notes., 

■Sa w TSa?'« SSSkr^So? MB 
th? Note* will carry **i latarwt rate of 

di«.SSS be October 3D. 1*»4 and„ the ure UL'WL IMP 
U.S. Dire. 587.76^  - L 'SANQUE 

TENDERS SOR 
GREATER LONDON BILLS 

1. The bMltr London Council fwnfcr 
give notice that Tenders arm Be received 

- of England, Bank 
Tusd 

at the   
London CCZR   „ .    
1904. u 12 noon for Grc,Efr   
Bill* to be Issued In conformity wttti the 
Greeter London Council ICntral Foecn) 
ACL 19G71 to the amount E55,000,000. 
2. The Bills win be in amounts of ti.uoo. 
XI o.ooo. CJLSM. 250.000. £100.000 or 
£230.000. They will b« dated Ttnindav. 
10th May, 1984. and will be due 91 dm 
altar data, without days of greea. 
1. Uu Tender oi.» be Her m* aeteeet 
net lew ISM £25,0DO, and must specify 
We act smeoM ow cut (Mire a melWe 
ed one MMMmr) wtoch wilt be Km tar 
the eewenl applied Mr. 
4 Tenders most be made throes* a 
London Banker. PUcoeet Mouse or Broker. 
B. The Bills will be baited and raid at 
We Bank of .EnoUnd.. 
6. NotMcation will be sent by post, oo 
the . same day u Tendars are repaired. 
to tfijyjersons whose Tenders are te'-ep'-ed 
hi whole or in part and payment IP felt 
of me aments m respect of soen mnarf 
Tenders must ne made to the Ban* of 
England, bv means of cash or he draw 
or dxwr gn the Bank of England. 
not later than 1J0 P.m. on Thursday. 
*0th May. 1984, 
7. Tonden must be nude on the printed 
b-iw width may be obtained either *wi 
the Rank Of England, or worn ne Council's 
r»»c*s at The County H*U- 
F Tne Greater London Own'll reserve 
the right of rejecting any Tenders. 

J. E. G. CROCKFORD. 
Director of Finance. 

The Coon** Halt, 
leaden SE1 7PR. 
lotto April, ignd 

BRITANNIA GROUP OF UNIT TRUSTS 
LIMITED 

BRITANNIA JAPAN PERFORMANCE 
FUND 

MEETING OF UMrTHOLOBKS 
ON IBth APRIL, 1984 

At the above meeting of unitholder* 
heM to consider modernisation anonO- 

to We Trust Deed el the Trust. moots ....     
{fid rating was as tallows 
Resolution No. 1 

FOR  99 4% of rates case 
AGAINST 0.6£ Of rotas cast 

Resolution NO. 2 _ 
FOR 9S.*% of vote* east 

_ AGAINST 6-6%  
Both Resolutions were 

6-6% of rote  
   were therefor* passed 

by the reoulrcd majority of 75% el 

•octave from “** MtS*Abril 1904. 
amendments ware 

ROBECO NV 

At *?■»“». .G£E5?1. 
ESfcccb NV. todd Mtti 
« propose) to amend tap ArUcica of 
Association waa ipmdvtd pf «■ 
shareholder* and.. BUrtoam t»a jMs 
aw and ow ----- ■Higiilawnt. M*v 
itowniti of *N Ordliarv Sham 
is”changed from FIs. SO to f**.!? 
resulting In a Bro-Itor-one stock split. 

TV •MBGLS«JQSI£3FIBE 
a S:1 split, tallowing which 
share will represent one-tentb of e 
fully paid Ordinary Share of fh. 10. 

Holden Of Warrants to Bearer {Cum 
CpmT No. 81 to 128 only) anfljor 
sub-share Cartffieates registered In the 
name al National PwinCl*! Bank 
<Nominees) Limited and other names, 
should present these, accompanied by 
the special lodgement tormW to: 

National Westminster Bank PLC 
Stock pace Sendees 
3rd Floor fCounter) 
2d ONI Broad Sweet 
London EC2 

(on business days, between (too hours 
of 10 a.m. and 2 P-mj for OVER. 
STAMPING to show that »e warrants! 
certificates In current Issue now repre- 
sent tore times the number of shares 
or Sub-chares Indicated therein. 

Separate lodgement forms edst for 
the Bearer sWre* and Subaharet and 

obtainable from the abotr attorns. 
Data; 30th April 19B4. 

ROUNC0 NV 

At the Extreordli 
shareholder* of Rolineo 

. for Meeting 

29th , March 1884. a * proposal "^to 
amend the Articles of Asaoclatlon was 
apprerecf toy the Uureheidag and 
Bursoant to this amendment. effective 
Ut May 1984. the par nme of die 
Ordinary Shares is Changed from 
Fb. St) to FH. io reaaltkre In a 
hre-fer-one stock split. 

The Sub-shared ire also sobjf « «9 
_ Sri tolR. following which  
flare will rep resent one-tenth of . 
hilly Paid Ordinary Share of Fla. 10. 

_ HgMtre Of Warrants to Bearer (cam 
Cpits. Na ZB u 34 only) and/or 
Sub-share Certtftcwes registered hi the 
name of . Nat tonal Provincial Bank 
{Nominees) Limited and ether names, 
should present toasr, an»mp*»tod by 
tbe Medal lodgement formes) to- 

NsHtewl Woronlnater Sank PLC 
Stock office Services 
S-d Floor (Coaster) 
20 Old Broad street 
London £C2 

(on beainau days, between too hours 
‘ 10 a.m. and i p.m.) for OVER- 

STAMPING to chow AM toe warrants! 
certificates In current issue now repre- 
sent tore Hue toe Bomber of 
or Sob-shares Indicated therein. 

Sewaee lodgement forms ottist for 
»• *?rer shares and Sub-share* and 
are obtainable from the above address. 
Date: 30th April 1984. 

CLUBS 
RAM 
42. 

ION'S NIGHTCLUB RESTAURANT, 
— Own Street W1. Where today's busi- 
nessman can relax and enjoy an cncttleg 
evening. Various cabaret acts throughout. 
Charming and dbo-ect dancing partner* 
■Mailable. Ctojm nlohoy 9 pm to 3 am. 

EVE haa outlived the others Decease of a 
Of ralr play and rely* for money, 
from 10-3.30 

policy 

musiett.    ... 
Eoorshowa. 189. Ragout 

era. DISCO ana too 
musicians, glamocdva hostesses, ecuttog 

, 189. Regent St. 01-734 0557 

ENTE NAZIONALE 
PER L’ENERGIA ELETTRICA 

(ENEL) 
U.S. $100,000,000 

Floating Rate Debentures dne 1987 
Convertible R£ tbe holders' option into 

9VS% Fixed Rate Debentures dne 1995 

Guaranteed by die Republic of Italy 

In accordance with (fie provisions of the Debentures, 
notice is hereby given that for the six month Interest period from' 
30lh April, 1984 to 31st October, 1984, tbe Debentures vdll cany 

an Interest Rate of lllte per cent per annum 
and that the interest payable on the relevant Interest Payment Date, 

31st October, 1984 against Coupon No. 8 will be U.S. 5590-97. 

Tbe Sumitomo Bank, limited 
Agent Bank 

. U.S. $150,000,000 

Society Nationale des Chemins de FerFrangais 

Floating Bate Notes due 1988 
and Warrants to Purchase 

U.S. $150,000,000 ■ 
14^% Bonds due April 28,1990 . 

For the three months 
30 April 1984 to 30 July 1984 

In accordance with the provirions of the Notes, 
notice is hereby given that the rate of interest 

has been fixed at 11 Vta per cent and that the interest 
payable on the relevant interest paymen t date, 

30 July 1984 against Coupon No 9 will be 
US. $27-96 per US. $1,000Note and US. $279-64 

. per US. *10,000Note 

AgentBank 
Morgan Guaranty frost Company of New York, London 

Testing 

Marconi 
initiative in 
test market 
MARCONI Avionics, has 
derided to step np its efforts 
In die printed hoard testing 
market with a range of auto- 
mated . equipment to be 
officially shown tomorrow at 
the Birmingham Exhibition 
Centre. 

HIP company has invested! 
flm .a year on such equip- 
ment development and has 
now launched Orion. It was 
lour- years ago that Marconi 
decided to ! sell a product 
which had wider appeal than 
its large custom test systems 
sack as 'for the Tornado. 
This was tbe compact Alpha 
range which runs at sales of 
£Im. 

The ATE division broadened 
the range of components it 
could test and decided to aim 
at all sizes of potential 
customers. Equipment starts 
at £45,000 up to £130,000 in 
the Orion range. 

Already the company has 
received two orders; one 
prior- to its launch. One, 
likely to be worth more than 
£lm, is for British Aerospace 
bnt no details have yet been 
given. The. other order was 
placed: by Control Systems at 
Herne Bay in Kent which 
spent live weeks testing 
Orion for Marconi. 

Control Systems uses 
Orion for production texting 
and test program develop- 
ment. said that Marconi's 
2260 machine, the smallest in 
die .ringer’ -had managed to 
find more than 99 per cent of 
faults on printed . circuit 
boards. - ’ 

Printed Credit hoard test- 
ing can be • carried out 
automatically, in two ways: 
functional and . in-circuit 
testing. Functional tests try 
out the dtentt. hoard by 
applying- signals which may 
be digital or analogue and 
watt - - for the expected 
response, lodrcnit testing 
searches for components in 
the wrong place or of. the . 
wrong value. 

In general automatic test 
equipment cannot find every 
fault as it would become too 
expensive. Mr Paid Bayner, 
assistant general manager at 
Marconi Avionics, said that 
rate equipment with 98 per 
emit fault finding'- ability ? 
would be. twice the cost of-' 
one with 90 .per cent, not 
necessarily- to the . user’s 
benefit •* 

• : ELAINE WILLIAMS 

ViZff 
■mein* 

feacEng computer 
company 

021-4548585 

Machining 

Flexible 
lathes 
THE LATEST machine from 
Colchester Lathe Company Is 
able, in one set-up, to prodnee 
a variety of shapes and sizes 
of component by applying bor- 
ing, 'RiiiHrig, drilling and tap- 
ping tools. - 

The CMC 850 is available in 
dmddngand universal forms, 
botfi of which are offered with 
integrated robot, power 
driven tools, bar feed and 
other options. 

A standard feature is the 
16 station rapid indexing tool 
turret which can change sta- 
tion in 0.75 second -complex 
multi-process Jobs ean be per- 
formed with the rainfunxm of 
down-time. 

Also standard is a Fauue 
6TB controDer which provides 
such facilities as tool tip 
radios compensation, pro- 
gramming direct from draw-. 
ing dimensions, automatic con- 
tour roughing cycles and con- 
stant surface speed. A small 
screen assists set-up, showing 
tool path contour at pre- 
selected scales. 

An optional integrated 
loading conveyor aeeommo-. 
dates 14 components which 
are automatically picked up 
by a robot and placed in the 
chuck. Multiple storage of 
programs allow rapid change 
of component type. More on 
0266 865161. 

Industrial 

Expanding 
gases 
AN INVESTMENT of £5m to 
supply the increased market 
for liquid oxygen and liquid 
nitrogen has been made by 
Air Products. The company's 
plant ready late next year will 
produce 200 tonnes of gases a 
year. 
. The gases are used in the 
metal working, chemical, food 
and electronics industries. 
More details from Air Pro- 
ducts at Walton on Thames 
OH <6932) 249271. 

LEGAL NOTICE 

IN THE BtATTETt Of; 
TRAVEL EXPRESS COMPANY LIMITED 

AND (N THE MATTER OF 
THE COMPANIES ACT 1948 

NOTICE IS HEREBY GIVEN that the 
creditors of tbft above-named Company, 
which la being voluntacHy wound up, 
ere reqirirad. on or bOora die ISdi dey 
o! June, 1984 to1, sand In their full 
Christian and auniatnaa, their addreaeaa 
and dnorlptiono, loll, pertfcular* of 
their debts or claims, and tha names 
and addmeaaa of their Solicitor* (H 
any).-to the undaraioned ~ Suflit Kumar 
Single. ' F.C.A., of Stogta & Co-, 
Chartered Accountants of 423 Alexandre 
Avenue. Harrow, Middlesex. HA2 9SE, 
the Liquidator of the sold Company, 
and. H so required bynoSea.in writing 
from ibe said Uquirietor, are. person- 
aNy or by theft SoHtitora, as coma In 
and prove their debts or claims at such 
time and place as shall be specified 
In auch notice, or In default thereof 
they win be excluded from tha benefit 
of any distribution mode before auch 
debts are proved^ 

Daetd this 11th day of April, 1984. 
- S- K. SINGLA. F.CJL, 

Liquidator. 
N.B.—-The above notice is purely format 
as all creditors have been paid or wHl 
be paid In full. 

ART GALLERIES 

E25SF u 

COMPANY NOTICE 

BANQUE NATIONALE 
DE PARIS 

Floating Rata Note Issue of 
U34 250 million 
January 1980/88 

The rate of interest applicable 
for the three month period b*- 
gining April 30 1984 and set 
by the reference agent is 11 ft 56 
annually. 

PUBLIC NOTBCE 

THE SCOTTISH 
AGRICULTURAL SECURITIES 

CORPORATION pic. 
7J% Debenture Stock 1990/92 

SLS8^B«sshns: 
REGISTRATION from 18th to 3in 
May 1984, both days inclusive, 

g7 Ortfrof the Board. 
n .McTun|L Secretary, “9 Palmerston Place. 

Edinburgh EH12 5BR. 30th April 19W 

CLASSIFIED ADVERTISEMENT 
RATES 

Commercial and Industrial Property 
Residential Property 
Appointments 
Business, Investment Opportunities. 

Business far Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Per Single 
line column cm 

Minimum Minimum 
3 lines" Seim..-' 

8.50 33.00 
7.00 25.00 

10.00 .3450 

9-SOV 33.00 
7.50 28.00 

■ • 7JSD 25.00 
• :7.®’ 25.00 
,;;:8.5o 33.00 

net 16.00 
positions available ^ 

**MW per Single column «w wfrt 

Im?Pr dctflite wtt* tat- 
Adverti^meatManager 

Financial Times, io Cannon-Streep EC4P 4BY 

A new ro^ti-dient sfudynow^afiable 
from Battelie-FiWikfiBi;1 

SENSORS JN 
MANUFACTURING AND 
PROCESS TECHNOLOGY 

Market Prospects, Applications, and 
Technology Trends in the 1980s 

■ffre most cqn^pfehenstye study ever 
released on ^nsoK inirmnufacturing 

and process technology 

Price DM f^OOO 
Contact Ms R. Siebrasse, Battelte Institute Ltd 
1? Hanover Square. London W*l R 9AL Endaml 

Telephone: 01.-493 0184. Tefex: 23m 304 

;?*■ 

is-" 

V.. 
Batteiie 

_ -. v. 

1 

1 

- -■ % A. 
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THE MANAGEMENT PAGE 
HONG KONG Is eaiigBt mid- 
way between Being one of the 
world's great - international 
financial cities, and Being a 
company town. There are l&l 
foreign banks operating in 
the territory, bat none so 
mighty tbit it has hot sit some 
time had to borrow Hong 
Kong dollars from the Hong- 
kong and Shanghai Banking 
Corporation (HSBC), which is 
reckoned tb hold 40 to 50 per 
cent of the local deposit mar- 
ket. Scarcely an Individual 
or company of substance in 
the whole territory Is not, in 
some respect, a customer of 
HSBC. 

The HSBC group includes 

EDITED BY CHRISTOPHER LORENZ 

Robert Cottrell begins a two part report on Hong Kong’s major banking group 
a 51 per cent stake in Marine 
Midland Bank. the 13th 
largest bank in the U& and 
61 per cent Of Hang Seng 
Bank, the second-largest bank 
in Hong Kong after the HSBC 
parent fedmpany itself. HSBC's 
market capitalisation of 
some &K& 20bn is the largest 
of any publicly-quoted bank 
In Hie world, in asset terms, 
HSBC group ranks 20th in 
the world. 

Hong Kong law does not 
require HSBC-to publish its 
true profits or 'net worth, but 

allows banks to maintain 
secret reserves topped up by 
undisclosed transfers from 
earnings before a. published 
profit is struck. The HSBC 
has been in business for 119 
years: it is impossible to guess 
how much, or how little, it 
may have salted away. 

The 15 years between 1967 
and 1981 were an era of out- 
standingly rapid growth for 
HSBC, powered by the strong 
performance of the Hong 
Kong economy and the deve- 
lopment of branch banking 

within .the Territory. The 
bank crowned that era with 
its acquisition of Marine 
Midland — and would .have 
gone on to. buy Royal Bank 
of Scotland, Britain’s fifth- 
biggest . bank, if regulators 
had not blocked the bid. 

Those years of plenty have 
been succeeded by years 
which, if not quite lean, have 
certainly been more SWOBS. 

The wisdom of HSBC’s 
Marine . Midland acquisition 
became the more apparent as 
Hong Kong’s economy slowed. 

and worries about the Terri- 
tory's uncertain future began 
to bite. Earlier this year 
Jardlne, Matbeson, a company 
even longer-established in 
Hong Kong than HSBC, 
decided to move its legal 
domicile to Bermuda, rather 
than risk the uncertainty 
associated with China's plan- 
ned resumption of Hong 
Kong in 1)97. 

There ean be no crude 
parting of ways between 
Hong Kong and HSBC — 
neither could stand the shock. 

“ We are a prisoner of our 
history.” says one executive. 
The past few years, however, 
have seen management 
grapple with the problem of 
HSBC essentially outgrowing 
its home base — becoming a 
world-sized bank in a city- 
sized domestic market- It Is 
now an International bank: 
with Royal Bank of Scotland, 
it would have been a truly 
global one. 

It makes banking sense for 
HSBC to grow globally. It 
also makes political sense. 

But HSBC has managed to 
6T°w — in America, in Hong 
Kong, in merchant banking 
— without fundamentally 
altering the character of its 
basic retail banking base. It 
has not taken subsidiaries 
“ by the scruff of the neck,** 
bat has established a decen- 
tralised structure which it 
likes to call a “ federation of 
banks.’’ 

In the first of two articles, 
the Management Page looks 
at the forces whicb hold tbe 
HSBC “ federation *' together, 
and where the logic of past 
growth seems to point for the 
future. 

The 
a groundswell of change 

THE HONG KONG and 
Shanghai Banking Corporation 
holds a position more analagous 
to that of the Anglican .Church, 
than to that of, say Barclays 
Bank, in Britain. It is the 
establishment at work. 

Passers-by rub the. feet of 
HSBC's great bronze UOQS, for 
good luck. The liohs are tem- 
porarily ait bay iii a public 
park, while HSBC rebuilds its 
group headquarters. The build? 
ing will be one of the most 
maginfioent corporate head- 
quarters in the world — and, 
at HKSSbn, not including site 
value, the most expensive. Fran 
it, HSBC reaches out through 
branches and sub-branches and 
automatic -teller-machines to 
every neighbourhood industrial 
backstreet, and housing estate 
in Hong Kong. Locally ir has 
deposits from 5.5m people. 

In the sepia-tinted photo- 
graph prefacing his chairman's 
statement in. HSBC annual 
reports, . Michael Sandberg 
smiles tbe smile of one of the 
cleverest, most successful, and 
reputedly, highest-paid, bankers 
in the world. Succeeding pages 
are blight With multicoloured 
parabolic, curves showing the 
growth of recent years. 

Net consolidated profits— - 
after transfers to secret reserves 
—were HK$98m in 1963, and 
HK$2.5bn in 1983. Total assets 
were HK$15.8bn in 1968, and 
HK$470bn at year end 1983. 
Eamings per share, dividends 
and deposits follow similar 
trends. 

The parabolic cUnres are tbe 
abbreviated story of what 
happens to a bank occupying 
the dotninanr position in a 
market wHicH performs an 
“ economic miracle.” Bernard 
Asher, HSBC general manager. 

corporate planning,. calls it a 
“ yeastihg effect” The double- 
digit growth achieved by Hong 
Kong and other regional 
economies during most of the 
1970$, says Asher, "gives you 
opportunities which you don't 
have in a static market” 

It gave HSBC, for instance, 
the opportunity to start a mer- 
chant bank in 1972 which had 
total assets by year end 1983 of 
HK$25bn_ The merchant bank, 
Wardley, is well on its .way 
now to becoming a global in- 
stitution m its own right with 
major affiliates in Australia, 
Singapore and Lbndoit Ward- 
ley London is the former 
Antony Gibbs, whose capital 
base was last year boosted by 
HSBC from £18m to £40zth 

Branch-banking 
revolution 
The “yeasting effect” gave 

HSBG the firepower for its 
Marine Midland and Royal 
Bank of Scotland bids; it gave 
HSBC the enthusiasm, to 
embark uponT a magnificent new 
headquarters building. 

Tbe HSBC was a far. from 
passive beneficiary of Hong 
Kong's economic boom. It led 
the branch-banking revolution 
which accelerated Hong Kong's 
growth by mobilising private 
savings for reinvestment in 
business add commerce. In 
1961, JISBC had 16 branches; .in 
1971, 68; and in i9Si, .250. 
HSBC also had the .good for- 
tune to rescue the Hang Seng 
Bank froih a bank-nth in 1965. 
it acquired 51 per .cent of Hang 
Seng’s equity, and the loyalty 
of Hang Seng's traditional 
Chinese client-base. Hang Sebg 
grew from three branches in 

1961; to 17 in 1971; to 45 in 
1981. 
. HSBC was founded in 1865 
by local merchants to finance 
trade within the region — a 
core business of which it never 
lost, sight. But it also became 
banker to the industrial sector 
which burgeoned in Hong Kong 
after the Korean wartime 
embargo on trade with China. 
HSBC came td pride itself on 
its ability to recognise a man 
with prospects, and lend on a 
ntffuss, nodelay basis the 
money needed for trade finance 
or capital investment HSBC 
itself took equity stakes in 
trade-related businesses; the 
shipping fleet built up by Sir 
Y. K. Pao, helped by HSBC 
loans; the airline, Cathay 
Pacific. 

Tbe attractions of domestic 
and regional lending, right 
through the 1970s. had the inci- 
dental effect of keeping HSBC 
out. of the herd-move towards 
indiscriminate sovereign lend- 
ing, the aftermath of which is 
now hurting many large banks. 
“It isn't that we were so dam 
clever about .sovereign lending,” 
says one HSBC executive. " It’s 
jiist that we had better things 
to dp with the money." 

As an example of how profit- 
able retail banking . in Hong 
Kong can be. Hang Seng Bank 
in 1982 returned a profit after 
tax equal to 1.7 per cent of 
total a&seta, roughly twice the 
profitability of a strong U.S. 
commercial bank. Hang Seng's 
real profit was almost certainly 
higher, since the published 
figure is net of transfers to 
secret reserves. 

Retail banking in Hong Kong 
emerged as such a profitable 
business hot least because banks 
could virtually fix their own 
consensus margins. Most bor- 
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rowers in Industry and com- 
merce were small companies or 
individuals, happy with an over- 
draft facility priced by the 
bank over its own prime rate. 
On retail deposits, meanwhile, 
Hong Kong banks agree among 
themselves a ceiling on interest 
rates which they are prepared 
to pay. The cartel was set up 
20 yeahs ago to avoid runs of 
the kind which destabilised the 
Hang Seng and other local 
banks, which had been com- 
peting for deposits by bidding 
up rates. Ever since then, de- 
posit and prime lending rates in 
Hong Kong have been esenti- 
ally what the HSBC, in consul- 
tation with Chartered Bank and 
Bank of China, says they are. 

Over the last two years, how- 
ever, HSBC profits have been 
flattening out. and the indica- 
tions are that margins are 
likely to come under continuing 
pressure. The linking of the 
Hong Kong dollar to the UB. 
dollar last October is likely to 
accelerate the fragmentation of 

the interest-rate cartel, by pro- 
viding an unregulated •' parallel 
market ” in U.S. dollar deposits. 
Corporate borrowers, mean- 
while, learnt during the recent 
property boom how to drive 
down credit costs, favouring 
loans priced over interbank 
rates to those priced over bank 
prime. A market in commercial 
paper began developing in Hong 
Kong last year, representing a 
channel of competitive credit 
to a few blue-chip names. 

Sluggish loan 
demand 
The slowdown of Hong Kong's 

economy, particularly in respect 
of capital investment, has meant 
that loan demand over the past 
two years has been increasingly 
sluggish. Retail banking com- 
petition, meanwhile, has been 
intensifying, led by the Peking- 
owned Bank of China (BoC) 
group. BoC, benefiting from 

China's new-found enthusiasm 
for capitalist commerce, has 
been selling hard its deposits 
and loan services in Hong Kong. 
It has a network of 239 local 
branches, against 392 in the 
Hang Seng/HSBC grouping, and 
is the territory's second-largest 
banking force. Boc can look 
forward to increasing custom 
from the current wave of expan- 
sion by Peking-owned companies 
investing in and trading with 
Hong Kong. 

During 1982. HSBC profits 
rose 1 per cent: in 1983. 5.7 per 
cent in Hong Kong dollar terms, 
equivalent to an 11 per cent 
drop in U.S. dollar terms, at 
year-end exchange rates, due to 
The depreciation of the Hong 
Kong dollar during the year. 
The damage was done not just 
by tighter operating margins 
but also by provisions against 
bad loans made during .the 
1979-81 property boom. HSBC's 
group exposure to Carrian, the 
largest and most spectacular 
local property bankruptcy', was 

Dane Wilson 

probably about HK$1.2bn, 
against which the group may 
have emerged with realisable 
security of around HKSfiOOm. 
Tbe damage to HSBC’s reputa- 
tion, particularly for its patron- 
age of Carrian, was in some 
bankers' eyes as bad as that to 
its balance sheet. 

Set against these harder times 
on home base, and the political 
uncertainties associated with 
Hong Kong's return to China 
in 1997, the Marine Midland 
acquisition was a master-stroke 
for HSBC. Its asset-base has 
been diversified, while Marine 
Midland's own profits recovery 
has been magnified in Hong 
Kong dollar terms by exchange 
translation gains against the 
U.S. dollar. HSBC's objective 
seems clear enough: the ques- 
tion now is whether circum- 
stances wil still permit HSBC 
to achieve it. 

A further article on HSBC 
and on Marine Midland will 
appear on Wednesday. 

Management 
abstracts 
New business development. 

D. A. Littler and R. C. Sweeting 
in Management Decision (UK), 
Vol 21 No 3. 

Using the case of a commod- 
ity feed stock producer fa mul- 
tinational subsidiary), describes 
the major management tasks in- 
volved in devising a strategy for 
developing new products and 
markets. Argues that success 
depends heavily on a commit- 
ment to plan well in advance 
before existing products and 
markets begin to decline, and 
that responsibility for planning 
and managing new business re- 
quires entrepreneurial skills, 
and the ability to innovate and 
establish sound working re- 
lationships with people in the 
parent company. 

Equal Pay. P. Lowry and D. 
Wainwright in Personnel Man- 
agement (UK), Sept. 83. 

The Chairman of the Ad- 
visory Conciliation & Arbitra- 
tion Service explains the pro- 
cedures for dealing with com- 
plaints based on amendments to 
the Equal Pay Act that came 
into force early this year, and 
the roles that “independent ex- 
perts" and ACAS will play. The 
follow-up article argues that the 
amendments are likely to dis- 
rupt pay differentials and raise 
industrial relations issues; it ex- 
amines what employers can/ 
should do with their job evalua- 
tion policies/procedures in 
order to forestall charges of dis- 
crimination by women em- 
ployees. 

How to use consultants. A. P. 
Kakabadse in International 
Journal of Manpower (UK), 
Vol 4 No. 1 

Identifies four phases in the 
consultancy process: entry, 
intervention in which the con- 
sultant “ maps out" the client's 
situation in order to make a 
diagnosis, evaluation by both 
parties of the results of the 
intervention and disengage- 
ment; comments on the ethics 
of assignments, on consultancy 
work involving the “ organisa- 
tion development" approach, 
and on tactical and strategic 
assignments; provides and com- 
ments extensively on a ques- 
tionnaire/checklist to help a 
client use a consultant 
effectively. 
These abstracts are conden- 
sed from the abstracting 
journals published by Anbar 
Management Publications. 
Licensed copies of the origin- 
al articles may be obtained 
at £3 each (including VAT 
and p + p: cash with order) 
from Anbar. PO Box 13, 
Wembley HA9 8DJ. 

U.S. $125,000,000 

The First Canadian Bank 

Bank of Montreal 
FLOATING RATE DEBENTURES, 

SERIES 6, DUE 1991 

{Subordinated to deposits and other liabilities) 

For the three months 
30th April, 1984 to 31st October, 1984 

In accordance with the provisions of the Debenture, notice is 
hereby given that the rate of interest has been fixed at 

117/,per cent and that the interest payable on the 
relevant interest payment date. 31st October. 1984, 

against Coupon No. 6 will be U.S. $584.58. 

Morgan Guaranty Trust Company 
London 

Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) MV. 

2 on 23rd April 1984, U.S. $138.63 

Listed on the Amsterdam Stock Exchange 

information: Pierson, Hetdrlng A Pierson N.V, 
Hefengracht 214,1016 BS Amsterdam. 

UNLIKE OTHER HOTELS. 
OUR ROOMS DON’T MAKE YOU FUEL 

LIKE YOU’RE LN ONE OF THESE. 

At Shemton Tbvnrrs, 
;r rooms ara ti-.e !af5Pst 

arv Brussels hoicL 
Tludr lu.vu.-y furnish- 

es mean a businessman can 
id tv reLsx. 

Ca2 our London cilice at 
. &J8.S4.1 i for rrserraiMMJS* 

We guarantee you a big. 
comfortable room. 

BtxuKb-ShcrafenHotdH 

This advertisement is issued in compliance with the 
requirements of the CouncHof The Stock Exchange. 

MICROGEN HOLDINGS PLC 
(Incorporated in England under the Companies Acts 

1948 to 1980 NOL 1602662) 

SHARE CAPITAL 
Authorised Issued and 

fully paid 
£ £ 

400,000 in Ordinary Shares of 10p each 347,171 

Application has been made to the Council of The Stock Exchange 
tor the whole of the issued Ordinary Share capital of Microgen 
Holdings PLC to be admitted to the Official List 
Particulars of the Company are available in the Extel Statistical 
Services and copies of such particulars may be obtained during 
normal business hours on any weekday (Saturdays and Public 
Holldaysexcepted) up to and Including 14th May 1984. from: 

Laurence, Pnist & Co., 
BasSdon House, 7-11, Moorgate, 

London EC2R6AR 

Hispano Americano 
International Limited 

U.S. $ 100,000,000 
Guaranteed Floating Rate Notes due 1995 

Guaranteed by 

Banco Hispano Americano, S. A. 
fri accordance with the provisions of the Notes notice is hereby 
given mat for the six months period from April 34.1984 to October 
24,1984 the Notes w8l carry an interest rate of 111/2% per annum 
with a coupon amount of U.S. 5584.58 

Frankfurt/Main, April 1984 

COMMERZBANK 

Place Regia 3. 

1000 BRDSSEIS-BELG: ICJM. 

HIGH PLAINS 
OIL CORPORATION 

will hold an information 
meeting on 

Thursday May 3rd, 1984 
at Armourers Hall 

81 Coleman Street 
London EC2 

to begin at 10.30a.m. 

Kingdom of Sweden 
U.S. $200,000,000 

12% per cent. Bonds due 1989 

Swiss Bank Corporation International Limited 

Algemene Bank Nederland N.V. 
Credit Suisse First Boston Limited 
Dresdner Bank Aktiengeselischaft 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 

Banque Nationaie de Paris 
Deutsche Bank Aktiengeselischaft 

Kredietbank S.A. Luxembourgeoise 
Samuel Montagu & Co. Limited 

Nomura International Limited 
Salomon Brothers Internationa! Limited 

Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd. 
Post-och Kreditbanken, PKbanken Skandinaviska Enskiida Banken 

Svenska Handelsbanken Group 

Amro International Limited Julius Baer International Limited 

Banca della Svizzera Itaflana Banca Unions di Credito 

Bank tur Gemeinwlrtschaft Aktiengeselischaft Bank ot Helsinki Ltd. 

Banca Commercial lialiana Banca del Gottardo 
BankAmerica investment Banking Group 

Bank J. Vontobel & Co. AG Bank Leu International Ltd. 

Bank in Liechtenstein AG Bank Mees & Hope N.V. Bank of Tokyo International Limned 

Banque Bruxelles Lambert S.A. Banque Franqaise du Commerce Exteneur 
Banque Internationale a Luxembourg S.A. Banque de Neutlize. Schlumberger. Mallet 
Banque de t'Union Europeenne Banque Worms Barclays Bank Group 

Bayerische Hypotheken- und Wechset-Bank Akuengeseltschati 
Bear. Steams International Limited Bergen Bank A'S 

Blyth Eastman Paine Webber International United Carsse Centrale des Banques Populates 
Chemical Bank International Grcop CIBC Limited 

Compagnie de Banque ei d’lnvestissemenis. CBI 
County Bank Limited Credit Agncole 

Credit Lyonnais Credit du Nord 
Daiwa Europe Limited 

Den norske Creditbank 
Etleclenbank-Warburg Aktiengeselischaft 

Perrier Lullm & Cie S A. First Chicago Limited 

Chase Manhattan Capital Markets Group 
CauaUMalwlinM 

Commerzbank Aktiengeselischaft 
Copenhagen Handelsbank A'S 

Credit Industrie] et Commercial 

Dai-lchi Kangyo International Limited 
Den Danske Bank AF 1871 Aktieselskab 

Dominion Securities Ames Limited 
European Banking Company Limited 
Genossenschaftliche Zentralbank AG - Vienna 

Goldman Sachs International Corp. 
Hessische Landesbank - Girozentrale - 
KansaHis-O&ake-Pankki 

Lazard Frfcres et Cie 
LTCB International Limited 

Bankers Trust International Limited 
Banque Generate du Luxembourg S A 

Banque Paribas 

Banng Brothers & Co. Limited 

Bayerische Landesbank Girozentrale 

Berliner Handels- und Frankfurter Bank 
Caisse des Depots ei Consignations 

Citicorp Capital Markets Group 

Continental Illinois Capnal Markets Group 
Credit Commercial de France 

Cieduanstalt-Bankverein 

Dean Witter Reynolds Overseas Ltd. 

DG BANK Deutsche Genossenschahsbank 
Euromobiliare Spa 

Fuji International Finance Limited 

Girozentrale und Bank der Osterreichischen Sparkassen Aktiengeselischaft 

Gotabanken Hambros Bank Limited Handelsbank N.W (Overseas) Lid- 

Hill Samuel & Co. Limited E.F. Hutton & Co. (London) Ltd. 1BJ International Limited 

Kidder, Peabody international Limited Kleinwort. Benson Limited . Lazard Brothers & Co. Ltd. 
Lehman Brothers Kuhn Loeb International. Inc. Lloyds Bank International Limited 

Manuiaciurers Hanover Limited McLeod Young Weir International Limited 

Merck, Finck & Co. Mitsubishi ITmancel——™ ‘ 

'm" Nedertandscbe M.ddenstandsbank nv NederJandse Cred.erbank nv 
Tt^ ties Co (Europe) Ltd. Nippon Credit Internationa/ (HK> Ltd Norddeutsche Landesbank Girozentrale 

N^-0 Banco Ambros.ano P-orson. Heldnng * P.erson N V. Post.pankk, Privatbanken A-S Nordfinanz-Bank JI Rabobank Nederland N.M. Rothschild & Sons Limited Saitama Bank tEutope) S.A. 

R8”'“■££?£*If*™..,, s«»«. L-«d SaL Oppenhe-m Jr. « Schroder Waoq S Co. Limited Smith Barney. Hams Upham 8 Co. Incorporated 
Scandinavian Bank Limned SoCete ^na!se dJLnque Sparebanken Oslo Akerahus Strauss. Turnbut. X Co. 

Societe Generate ^nque S A. Soctete Sequana so ^ ^ SwedBank 

Sumuomo Finance '^mationa Trad.t.on .^national S A Un.on Bank ol Finland Ltd 
Sw,« Bank Corporation InOKMimnat Securities m.. Vereins.uwj Wes.oank AknengneKschatt wardley 
Vertjand Schwe cerise her Gundy Limited Yamaichi International lEurope} Limited 

westdeutsene Landesbank Girozentrale wooerMinay urn «eo 
Vasuda Trust & Finance (Hong Kong/ Ltd. 

NEW ISSUE This announcement appears as a matter ol record only. 
April. 1984 
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U.S.$200,000,000 

Bankers Trust International Capital N.V. 
(Incorporated in the Netherlands Antilles) 

Guaranteed Floating Rate Subordinated Notes Due 1996 

Payment of Principal and Interest Guaranteed on a Subordinated Basis by 

Bankers Trust New York Corporation 
(Incorporated in the State of New York, USA.) 

The (ona**mg nave agreed to purcnasa trie Notes: 

Bankers Trust International limited 

Credit Commercial de France Credit Suisse Hist Boston Limited 

Lehman Brothers Kuhn Loeb 
International, Inc. 

Samuel Montagu &. Co. Limited 

Algemene Bank Nederland N.V. 

Bank of Tokyo International limited 

Banque Nationale de Paris 

Deutsche Bank Aktiengesellschaft 

IBJ International Limited 

LTCB International limited 
Morgan Guaranty Ltd 

Nomura International Limited 
$anifi Twtwnarinnal Bank 

AkBank Al-Saudi AkAUmi Limited 

Sumitomo Finance International 

Union Bank of Switzerland (Securities) limited 

S. G. Warburg &Ca Ltd. 

Arab Banking Corporation (ABC) 
Banque Indosuex 

Commerzbank Aktiengesellschaft 

Dresdner Bank AktiengeseUschafit 
Lloyds Bank International limited 

Merrill Lynch Capital Markets 

Nippon Credit International (HK) Ltd. 
Orion Royal Bank limited 

Sori&e G^oerale de Banque SA. 

Swiss Bank Corporation International limited 

Yasuda Trust Europe limited 

The Notes of U5. $10.000 each, constituting the above issue, issued at 1 00%, have been admitted to the Official List of The Stock 
Exchange, subject only to the issue of the temporary global note. 
Interest will be payable quarterly in February, May, August and November, the first such payment being due in August 1984. 
Particulars relating to BankersTrust International Capital N.V. Bankers Trust New York Corporation and the Notes are available from 
Ext el Statistical Services Limited and may be obtained during normal business hours up to and including 10th May, 1984 from: 

CAZENOVE&.CO, 

12 Tokenhouse Yard, London EC2R7AN 

27th April. 1984 
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BUILDING CONTRACTS 

CONSTRUCTION CONTRACTS 

VERSATILE 
STRUCTURES 

£10m Exeter shopping centre 
RUSH & TOMPKINS has started 
work on a £l0m shopping and 
leisure complex in the centre of 
Exeter. The centre is being built 
on a seven-acre site close to St 
Thomas Station. The property 
development arm of Rush & 
Tompkins Is managing the 
scheme in association with other 
Rush & Tompkins companies. 
They will undertake all building 
and civil engineering works on 
the site, as well as the manage- 
ment of the leisure facilities, on 
its completion in April 1986. The 
complex consists of four main 
elements: the leisure centre, a 
retail store for J. Sains bury, a 
large car park and public (library, 
and refurbishment of the grade 
two listed St Thomas Station 
buildings. Completion is 
scheduled for April 1986. 

★ 
WEHPEY CONSTRUCTION (UK) 
has won a £4_2m design and 
build contract for a production 
plant at British Steel Corpora- 
tion’s Shotton Works in Deeside. 
The steel-framed building will 
incorporate specialised rein- 
forced concrete foundations to 
accommodate a large dual- 
purpose coil coating line costing 
£30ZEL The new line will be built 
alongside, and as an addition to 
the No. 2 Coating Complex 
opened In 1979, and will produce 
both “ Galvatite ” hot dipped 
galvanised steel and u Galva- 
lurne,” an aluminium-zinc coated 
product, new to BSC 

Ur 
Companies in the JOHN WXLL- 
JHOTT GROUP have been 
awarded contracts totalling 
ts-2m, The balk of the work has 
been awarded to John Willmott 
(North London), whose largest 
order, worth about £1.03m, is a 
conversion contract. The com- 
pany will adapt six five-storey 
houses into hotels and flats for 
about 60 people for developers 
Circle 33 Housing Trust. Also in 
North London, the London 
Borough of Islington has awarded 
a contract in the region of 
£766,000 for the refurbishment 
of a four-storey block of flats at 
Sicken Court, Islington. And 
Bethnal Green and East London 
Housing Association has awarded 
a £1.014m contract for 31 flats 
and maisonettes to be offered to 
local people. Work la to be com- 
pleted in December. Finally, 
John Willmott (Bedford) has 
been awarded a contract worth 
about £404,000 by tbe Luton 
Borough Council, for tbe con- 
struction of 17 houses at Brunei 
Road, Lewsey Farm, Lunton. 

* 

A £3m contract to build the 
Hatch Beauchamp by-pons five 
miles south-nest of Taunton has 
been awarded to A. Monk and 
Company by Somerset County 
Council. The single carriageway 
road wil generally be 7.3m wide 
with a 34»m verge, and will 
include a one-metre hard strip. 

The road will cross Griffin Lane 
with a -three-span bridge. side 
roads, two underbridges and a 
cattle creep are also included in 
the contract. 

■* 
Contracts totalling fS-Sni have 
recently been awarded to 
Kendrick Construction. The 
largest is from the City of 
Birmingham for an envelope 
scheme worth £1.07Sm. The con- 
tract pent d. is 44 weeks. Other 
work induces; a forensic science 
laboratory, also in Birmingham, 
for the Home Office. Contract 
period 90 weeks. A new pumped 
fire main at HJtf. Prison, Gartree, 
also for the Home Office. Con- 
tract value £179,000- And the 
fitting out of ilie Crown Centre 
library and town hall. Stour- 
bridge, for Dudley Metropolitan 
Borough Council. Contract value 
£700,000. 

★ 
NORWEST HOLST has been 
awarded a management contract 
worth £2.75m to build a dull 
store and associated facilities for 
TCD at Theale Industrial Estate, 
Berkshire. Tbe contract includes 
an 80000 sq ft chill store with 
offices, workshops, and extensive 
site works. Work is to be com- 
pleted- in seven months. Strath- 
clyde Regional Council has 
awarded Norwest Holst Scotland 
two contracts totalling £173,000 

FcrQffices, factories. 
Warehouses 

to. replace sewers in Renfrew 
Street and Armadale Street/ 
Ohshnr Drive. Glasgow. Work 
has begun on a £2ZU79 contract 
at Motherwell Food Parts, phase 
three development for the Scot- 
tish; Development Agency. 
" V-' . * 

COSTAIN CONSTRUCTION has 
won . a ri contract to fit oat 
and. complete a J. Sains bury 
supermarket in Keighley, York- 
shire. .Hie contract also Includes 
completion of ancillary accommo- 
dation, ^partial- fitting out -of six 
sub-let shop- units, and various 
ancillary works -outside tile boild- 
ingsL The 32-week contract is due 
for completion in October. 

ALLAN m WTTJJAMS has been 
awarded an order worth £340.000 
for replacement windows at City 
House, Maid . > Marion Way,. 
Nottingham. The refurbishment 
comprises, stripping out the exist- 
ing windows, and -replacing them 
with, bronze anodised composite 
windows comprising bottom hung 
ventilators, fixed lights and 700 
sq metres of bronze 'aluminium 
insulated panels. There-are also 
980 sq -metres of Bronze, solar 
controlled, doable glazed- units. 
Town and. City Properties are 
developing City House in con- 
junction with Nottingham City 
Council and Plessey Communica- 
tions Systems. 

Ota©WSTffiR^WtESl»KIBD 
LoocCrandon. Aytaabury, Bucks1 

HP18988 . 
Tcfc Long Ctandon (0844}208481 
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£4m Zimbabwe 
University job 
for Costain 

An architect’s model of a £2.7m contract awarded to Clarke 
Construction to bufld an elderly people’s .heme In Exeter for 
the Royal Masonic Benevolent Institution. To he called 
Cadogan Court, it is believed to he the largest building con- 
tract plated In Exeter in recent yean. Architects Greenwood 
Stott and French. London, have taken advantage of the fall 
of the site with two-storey construction mi the higher level 
and three-storey on the lower, a design feature which gives 
the overall complex an unobtrusive profile and is compatible 
with the roof levels of surrounding buddings. Access roads 
are designed to be cot into the ground to minimise their 
effect on the landscaped grounds. The design comprises four 
wings radiating from a circular central building, the wings 
containing 58 bed/sitting rooms and the central area lounges 
for residents and offices for die matron and secretary. 
Cadogan Court win cater for residents from Cornwall, Devon, 
and Somerset The project is scheduled for completion in 
late summer 1985. ... 

COSTAIN (AFRICA), Zimbabwe, 
has won a £4m (ZS6km) contract 
to build a veterinary sciences 
faculty at Zimbabwe University. 
Harare. Tbe contract comprises 
15 buildings (five two-storey and 
the remainder si Rule-storey) of 
reinforced concrete framed con- 
struction, with ■ pitched corru- 
gated asbestos roofs on timber 
trusses with faced brick external 
walls and brick partitions. Roads, 
stormwater drainage and external 
works are Included in tbe con- 
tract which is due for completion 
next February. 

•k 
Latest in a £2m batch of work 
tor FONDEDHJE FOUNDA- 
TIONS is a contract, worth 
£450,090. from Laing Manage- 
ment Contracting on behalf of 
the Property Services Agency for 
the Installation of 172 multi-bell 
(day anchors on the British 
Library project, Euston. The 
anchors are of permanent type 
design, and will have a safe work- 
ing load of between 600-800 kN. 
each having from five to seven 
undereams. Phase one will begin 
shortly, whilst phase two, which 
constitutes -the major part of the 
work, is due to begin in August 
with completion about six months 
later. 

* 
TAYLOR WOODROW CON- 
STRUCTION (SCOTLAND) has 
received a contract, worth 
£953,000, from Strathclyde 
Regional Council for alterations 
and extensions to May High 
School, Islay, Strathclyde. Work 
comprises erection of a single- 
storey extension of around 
L310 sq metres, incorporating a 
games hall, eight classrooms and 
ancillary toilets, together with 
alterations to an existing unit 
and provision of sports facilities. 
Work lias started and is sched- 
uled for completion in April. 
1985. 

* 

The London Borough of 
Enfield has awarded a contract 
worth nearly £500.000 to 
CRITTAIA WINDOWS. Brain- 
tree. to replace wooden windows 
in council flats in Bullsmoar 
Way, Enfield, with aluminium 
windows. Comprising aluminium 
vertical sliding windows, fixed 
light, and cream-coloured 
vitreous enamel panels, which 
are being included in some of 
the window units, the contract 
also includes insallation. Some 
will be double-glazed. 

JUST WHEN YOU THOUGHT 
BUSINESS CLASS FACILITIES 

COULD GET NO BETTER, 
A NEW LEVEL OF LUXURY. 
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Our exclusive BIG TOP 747, the world’s largest, 
most advanced 747, promises business travellers a level of 

'■ comfort never experienced before. 
Inside, it has an upstairs deck which is twice the size of a 

normal 747s. And which has been designed as a single cabin to 
accommodate the Business Class. 

On this private floor you have your own bar service, movie facilities 

and galley. The seats are as wide and as mmfrirt^hip as 
you’d, expect and set only two abreast. Giving you the 
choice of sitting by a window or the aisle. 

Downstairs, die First Class cabin is one of the most 
spacious in the world. All the seats are fully reclining 
Snoozzzere. Economy Class, too, has its share of extra , 

room, with more space to stretch out between the specially 

contoured seatecUpstairs or downstairs, BIG TOP offers 
you a new leyd of travel comfort With our gentle 
hostesses to give you the land of mflight service even 
other airlines talk about 

Upper Deck 747s from Heaferow to Singapore and 
AustraHa.Every.day... S/NGAPQRB AiRliMx 
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THE ARTS 
Architecture 

The wrong building in the wrong place 
On May Day the revels will 

begin. They are likely to last 
for much longer than the merry 
month and the outcome could 
be very serious indeed for the 
City of- London. The first of 
May marks the start of a public 
inquiry into an old proposal 
to build a 290 ft high office 

his hero In 1962, bought one of 
the houses he designed in 
America, and commissioned him 
to design this office block for 

sort of modern office block that 
- advocated so successfully in America. The public thought, 
quite rightly, that the majority 

block alongside the Mansion sion of his type of office block 
House. facing on to a large open space. 

The property developer Mr It is an unexceptional design, 
Peter Palumbo and his Rugarth entirely typical of the architec- 
investment Trust have ben tiiral thinking of the 1950s, but 
working since 1958 to assemble taking its inspiration from the 
a site at this crucial junction in Bauhaus principles of the 1930s. 

Peter Palumbo and his Rugarth 
Investment Trust have ben 
working since 1958 to assemble 
a site at this crucial junction in 
the City. They now own IJ acres 
of prime land bounded by Queen 
Victoria Street, Bucklersbiuy 
and Poultry. The site is occupied 
by late 19th-century City build- 
ings that follow the ancient 
stret pattern—many of them are 
listed, and since the developers 
made their first proposals the 
site has been included in a Con- 
servation Area. 

It is proposed to replace these 
streets and buildings with an 
office block designed by the 

London. The result was the of new architecture was bad, 
design that is now under but they preferred the scale 
examination. Mies was In bis of areas of London like Covent 
70s, but with his office he was Garden and they didn’t want 
able to produce a standard ver- *p lose any more decent old 
sion of his type of office block dings. By 1981, when 
faring on to a large open space. J\?lo*nbo applied again to renew 
It is an unexceptional design, “* ‘“P^d planning permission 
entirely typical of the a rchi tec- a“d by then owning practically 
tural thinking of the 1950s, but ,! “f s*1*- the climate had 
taking its inspiration from the ~ter®d and the City refused 
Bauhaus principles of the 1930s. Pg^msssiQo- 

_ . , . . . Two alternative proposals The development has become have been put forward for the 
known as Mansion House same site to show that it is 

The development has become 
known as Mansion House 

Colin Amery on plans to rip 
out the heart of the City 

Square and for 26 years Mr 
Palumbo has remained true to 
his original vision—to .place at 

German architect Mies van der fbe centre of the City of London 
Rohe who left Berlin in the late 
1930s to work in America where 
he designed simple and care- 
fully detailed office blocks, flats, 
campus buildings and houses. 
Until his death in 1969, Mies 
represented the standard main- 
stream modern architecture of 
glass and steel. His best-known 
work is probably-the bronze, 
glass and marble tower on Park 

a tower and a square of the 
type that would be at home in 
any grid plan city anywhere in 
the world. Beneath the square 
is a large underground shop- 
ping centre, above a variety of 
landscaping proposals. 

Back in the 1960s the City 
Corporation quite liked the 
idea and made the proviso that 
the square should be made 
before the building — but 

Palumbo proposals, now on trial, by Miles van derRobe 

Avenue, New York, known as Palumbo was unable to acquire 
the Seagram- Building. all the leases he needed at that 

Mr Peter Palumbo is a devo- time. As the years rolled by the 
tee of the sort of modem archi* architectural climate changed, 
tecture that Mies designed — Much of the City had been 
so much so that he went to see ruined by poor versions of the 

possible to retain some of the 
listed buildings and keep the 
London scale and street pattern. 
The architect, Terry Farrell, 
working for SAVE Britain’s 
Heritage, has produced an 
interesting proposal called the 
Triangles. This demonstrates 
that it is possible to improve, 
convert and extend the existing 
fabric and open up a network 
of pedestrian spaces and routes 
throughout the site in a way 
that responds to the London 
scale and sense of intimacy. 

Farrell's alternative deserves 
consideration as a valid 
approach to the problem of 
redeveloping London without 
tearing its heart out. They are 
on display at St Mary le Bow, 
Cheapside until Wednesday May 

16 (Monday to Friday, 9 am to 
4 pm). 

The magazine. Architects' 
Journal has published another 
alternative (shown nght) for 
the site designed by Campbell. 
Zogolovitch Wilkinson and 
Gough. This scheme proposes 
two towers each with triangular 
plans that will fit on to existing 
triangular sites on either side 
of Queen Victoria Street. This 
is more of an adaptation of the 
Mies approach to the existing 
street pattern: it also includes 
the adaptation of some listed 
buildings to make a galleria of 
shops and wine bars. 

What is emerging so clearly 
from the alternatives proposed 
and the current climate of archi- 
tectural an£ town planning 
thought is that the Mies van der 
Rohe proposals are wrong for 
this site, wrong for London and 
woefully reactionary. 

The public inquiry should not 
be about defending old 
fashioned architectural posi- 
tions but about how we want to 
build in London to maintain its 
spirit. Mr Palumbo is opposed 
by the City Corporation and the 
GLC — his defenders are the 
avant-garde of yesterday. These 
proposals should be defeated so 
that we can start to look at the 
city in a way that is appro- 
priate to the last quarter of the 
century. This is the time when 
architecture will become more 
humane, sensitive even decora- 
tive. colourful and amusing. 

Mr Palumbo has become the 
rearguard and the conserva- 
tionist — his scheme would be 
a memorial to now defunct 
ideas of the 1930s. 

-9" 
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One alternative that splits the tower and loses the 
square by CZWG architects 

La Bayadere/Covent Garden 

Antoinette Sibley’s dancing 
has ever been a treasure of the 
Royal Ballet Today it seems a 
treasure of even greater value 
by reason of its academic 
integrity, its admirably focused 
effects. Her return from a 
happily premature retirement 
of a few years ago has brought 
us a ballerina in that wonderful 
maturity when understanding of 
her-craft is matched by a rare 
sensibility, and an assurance of 
utterance that comes only with 
great experience, and with the 
undiminished power to let us 
share in the riches of artistic 
authority. 

So, on Thursday, as the shade 
Nifciya in La Bayadtre, we saw 
a grand deployment of skill— 
beautiful variety in technical 

Clement Crisp 
statement; ' pure’. line; an 
emotional clarity—to Bluminate 
this masterpiece of the l\»tipa 
repertory with the true classic 
fire. 

David Wall was a Solar no 
less serious and commanding in 
his response to the dance— 
would that the trio of shades 
had seemed equally apt in style 
instead of looking like soo- 
brettes in search of Mam'zelte 
Angot—and he helped Mias 
Sibley create tb?s feeling of 
transcend ant mystery- which is 
the key to an extraordinary late 
Romantic scene. 

Miss Sibley poised and floated 
in bis .arms, and suddenly 
whirled away in the dazzling 
flights of the choreography, her 
body stretched in impeccable 

arabesque or seeding to yield 
to the last ghostly traces of 
feeling that Nikiya (like the 
wily Giselle) must suggest 
From both artists a perform- 
ance, in sum, that honours all 
the implications of the ballet 
which have so escaped other 
Royal Ballet casts In recent 
years. 

The programme also included 
Richard Alston's Midsummer, 
whose simple-seeming manner 
has not conveyed, any bidden 
depths or structural felicities 
to me after three viewings. It 
still looks too demure, too well- 
intentioned for its own good, or 
for the good of its cast, though 
Fiona Chadwick brings a lovely 
warmth and technical radiance 
to her secondary role. 

Wigmore Hall recitals 
David Murray 

Kingdom of Earth/Hampstead 

The Seagull/Greenwich 

With this startling production 
Philip Prowse completes his 
season as guest director at 
Greenwich. The play was last 
seen here in Jonathan Miller’s 
Freudian season ten years ago, 
and it can first be said that the 
budding writer Constantin’s 
relationship with his actress 
mother Arkadina is just as tear- 
ful and frayed around the edges 
in the performances of Robert 
Gwillym and Maria Aitken as 
it was with Peter Eyre and 
Irene Worth. 

Robert David MacDonald's 
translation is not all that 
different from, others, but it is 
pleasant to hear such neat turns 
of phrase as Constantin on his 
first night saying ** we'll go up 
at exactly the same time as the 
xnooa." and the distraught 
Polina of Jill Spurrier chiding 
the philandering obstetrician 
(who is proud of always having 
given full value) with “ I realise 
you're a doctor and you can't 
avoid women, bat 

One of the interesting 
emphases is that of the doctor’s 
paternal encouragement of Con- 
stantin, and David William is 
always cm hand with the right. 
phrase and even, in the test act, 

Michael Coveney 
a pen. ’Hie fourth act—very 
good idea—is played after the 
only interval, thus gaining maxi- 
mam advantage from the two- 
year time spaa and giving Mr 
Prowse (who, of course, also 
designed) die chance to give us 
a funereal study with the stuffed 
seagull in pride of place and 
the white bentwood chairs re- 
placed with black, - - 

This gives you. for the first 
time in my experience, a real 
grip on the fate of Masha, whom 
Julie Legrand plays as a 
bedraggled pre - Raphaelite 
dypsomaniac reduced by mar- 
riage to the pathetic school- 
master. Her fate is paralleled 
by that of Nina, who has gone 
on. the stage, submitted to her 
infatuation for Tregorin and 
who returns to haunt Con- 
stantin as a transfigured parody 
of his own character in the first 
act play. 

Johanna Kirby progresses from 
eager, slightly odd enthusiasm 
to full-blown tragedy queen, 
theatrically modulated in ges- 
ture and trapped in the extra- 
ordinary lighting of Gerry 
Jenkinsoa. Also attendant on 
this rancid pastoral (some 

tinny, instantly memorable 
piano music floats through the 
evening and the third act is 
prefaced with a wonderful half- 
lit dinner sceaa) are the 
reminiscing estate manager of 
David Foxxe and the grey- 
bearded squire Sorin of Stephen 
MacDonald who is a dead ringer 
for John Osborne. 

These are all excellent per- 
formances, contained on Mr 
Prowse's vast angle set of 
pleated swagging which com- 
bines elements both pastoral 
and funereal. Under lights, it 
is now grey, now green, now 
alive, now sombre. Mr William’s 
speech about the street 
pleasures of Genoa has an 
ironic resonance in this place 
of separately experienced 
emotions and trussed-up sorrow. 

Ciaran Hinds’s Trigorin paces 
both worlds and, while he does 
not hit the heart as a second- 
rater as did Robert Stephens or 
Alan Bates, he catches exactly 
the cynical self-assessment and 
destructiveness of the role. 
This is a thoroughly assured 
and imaginative production, 
memorable as much for its 
broad strokes as for its detail. 
Superb costumes, too. 

Neither the Friday nor the 
Sunday morning concert at the 
Wigmore turned out as ex- 
pected. On Friday, the an- 
nounced Dream tiger programme 
—song-cycles by Schoenberg 
and Debussy, Schoenberg’s great 
Trio and a new trio by Douglas 
Young—dwindled to something 

■ entirely different: solo clarinet 
pieces and solo piano ones, with 
a dash of Howard Skempton’s 
accordion at the end. It was 
hard to guess whether anybody 
minded; there weren’t many 
people there. 

In the event, a low-tempera- 
ture first half offered the dis- 
tinction of extremely refined 
playing (and the accident of 
three consecutive works full of 
tremolos and trills), and the 
second half proved engaging 
beyond its promise on paper. 
The pianist Peter Hill, a most 
thorough and rewarding musi- 
cian, began with Dallapiccola’s 
Quademo Musicale di Anna- 
libera, his only piece so far to 
have acquired 44 classic ” status, 
in its modest, limpid way. HUl 
brought all Its best features 
into scrupulous focus. 

So he did too, 1 think, with 
the Piano Sonata recently 
composed for him by Nigel 
Osborne; but even with his 
careful handling the Finale 
seemed uncharacteristically tur- 
gid, lapsing heavily into sub- 
fuse thunders. The three move- 
ments are said to concern “ the 
composer’s reactions to nature, 
art and politics respectively.” 
(u What's his attitude to 
nature? ” 44 He. doesn’t like it") 

Ian Mitchell played the solo 
clarinet version of Pierre 
Boulez* Domaines with extra- 
ordinary musical resource. The 
version with instrumental 
ensemble is more familiar, with 
the blandishments of greater 
variety and gleaming ebamber- 
orchestral invention. What is 
allotted to the clarinet on its 
own seems severe, though 
elaborate; Mitchell discovered a 
wealth of subtleties In it, epi- 
grams and stunts and even 
billets dour. 

Later he made Douglas' 
Young’s 5 Symbols of Longevity 
vividly picturesque: inspired by 
Korean mythological images, 
the pieces are in any case well- 
made and fairly fresh, but as 
pictorial responses to their 
titles—•** Tortoise dreaming of 
becoming a bird,” “The sun 
seeking its own shadow "— they 
are remarkably clever. Com- 
parison with Britten's Metamor- 
phoses would be perfectly 
proper. The Symbols make use 
of all the contemporary devices 
of clarinet-playing (quasi-har- 
monics and the like), which 
seem to be child’s play to 
HitcbelL 

The Sunday Morning Coffee 
Concert consisted of all Chopin's 
piano studies played by Craig 
Sheppard, including the three 
nouveUes Etudes (as encore) 
and suitably prefaced by the ' 
Prelude and Fugue in C from 
Bach’s “48** which prompted 
Chopin's first study. An ambi- 
tious undertaking; one antici- 
pated either a competitive chal- 
lenge on standard terms, or— 
more likely, since Sheppard is 
a highly individual performer- 
some bold new readings. 

What we heard wasn't really 
either of those, though the 
style Sheppard adopted was con- 
sistently kept up. Very light- 
fingered playing, often prefer- 
ring spiccalo adn balf-legato 
where the score proposes sus- 
tained sound; no towering for- 
tissimos; generally very quick 
tempi, and a minimum of 
expressive lingering — most 
obviously absent in just those 
studies where most pianists 
muster all the Innigkeit they 
can. After a prickly (and not 
very accurate) first tarn studies, 
there was a brisk, no-nonsense 
E major, and a salon “Black 
Keys" without pathos, and a 
cool, speedy E-flat minor: was 
he aiming to display the music 
sternly as pure etudes? But 
that would need more virtuoso 
smoothness for the dfude-writ- 
ing, more controlled finesse: 
surprisingly often, Sheppard 
suppressed the jewelled accom- 
paniments in favour of declaim- 
ing the tunes. 1 

With A Streetcar Named 
Desire entering its last few 
weeks at the Mermaid, nothing 
would be nicer than to 
announce the unveiling at 
Hampstead of a forgotten Ten- 
nessee Williams masterpiece in 
the shape of this 1967 three- 
handed melodrama. And 
nothing, alas, would be further 
from the truth. 

Williams, on his own admis- 
sion, disintegrated, physically 
and artistically, in the middle 
1960s. America’s most prolific 
and talented 20th-century 
dramatist, having produced 
several great plays of scope and 
spiritual grandeur, sloughed off 
a series of crude, almost self- 
parodying dramas on automatic 
pilot that received critical short 
shrift Kingdom of Earth was 
one such. 

' Kenneth MacMillan is the 
director and has no more suc- 

Michael Coveney 
cess with Williams's ill-sorted 
trio than he did with Strind- 
berg’s in The Dance of Death 
at Manchester last year. At 
least his designer, Laurie 
Dennett has provided a tumble- 
down atmospheric farmhouse in 
the Mississippi Delta, cunningly 
arranged on a split level and 
grimy with rustic foreboding as 
the flood waters gather on the 
horizon. 

The house, the kingdom on 
earth, is the cause of dispute 
between two half-brothers, one 
of whom, the effetely tubercular 
Lot, has arrived home with a 
new bride in tow, the scatty 
show-business doll Myrtle. The 
play is also known as The Seven 
Descents of Myrtle, and Myrtle 
does indeed go down, as it were, 
on the coloured son of the land. 
Chicken, several times in the 
course of trying to wrest the 
deeds of the house from him. 

Nichola McAuliJfe. resembling 
a blonde Liza Minelli, has a 
good line in tawdry, coaxing 
throwaway. And most of it 
should be thrown away. 

The three actors seem to me 
to be in three different plays. 
Stephen Rea as Chicken boils 
away in a checked shirt as if 
warming up for a Sam Shepard 
role, while David Taylor as Lot 
walfts ephemerally around be- 
fore doing his Anthony Perkins 
in Psycho imitation as he puts 
on his old mother's clothes in 
front of the bedroom mirror. 

You knew something was not 
quite right when Myrtle, early 
on. declared she was both Lot's 
wife and his mother: and Lot 
let it be known that he fully 
intends to die in the bedroom 
where he was born, a confession 
that is nothing if not Oedipal. 
Good lighting by John B. Read. 
Shame about the play. 

Janet Baker/Wigmore Hall 

Dame Janet seems to change 
each time one hears h «-r. 
Thursday's recital was not at all 
like her previous one in London, 
nor like the one before that— 
songs and composers may be 
shared between them, but each 
time the artist comes before her 
audience with insights so fresh, 
with delicacies of phrase and 
word-utterance so exquisite, 
even with timbres so much 
altered, that the figure on the 
platform and the voice in the 
air appear to develop almost a 
new identity for the duration of 
the concert. 

Something of this wonderful 
impression is owed naturally to 
the self-renewing capacity of the 
singer, something to the proper- 
ties of different halls—in the 
Wigmore, Dame Janet is able 
to caress song after song on 
the softest murmur of tone with- 
out the least straining of her 
resources—and something, of 
course, to the mark of time on 
her vocal compass, reducing 
power at both its ends and 

Max Lopperfc 
covering over some of its pro- 
jectile focus. But the fact that 
she chose on this occasion to 
deliver so much of the music 
in so gently intimate a vein 
could hardly be ascribed to 
technical necessity alone, for in 
the opening work, Haydn's 
Scena di Berenice, the recitative 
was proud and bitter as well as 
grief-struck, and in the final 
aria the flights above the stave 
(up to C in one arpeggio 
brightly thrown off) were taken 
in free, full voice. 

But this passionate yet chaste 
classical singing was as close as 
the recital came to forging links 
with those past For in the 
Mozart group that followed, five 
songs of small scale and courtly 
manner were drawn inward in 
a way one had never imagined 
before, floated upon a hush of 
sound within which there could 
be perceived a complex dapple 
of tonal shading and suggestion. 
Something unfamiliarly valedic- 
tory was communicated in 
“ Ridente la calma ” and “ Das 

Veilchen the same mood 
graced “Oiseaux, si tous les 
ans" and “ Daphne, deine 
Rosenwangen,” though more 
circumspectly, then returned 
for fullest expression in “Aben- 
dempfindung.” I can guess that 
such Mozart singing may not 
have been to the taste of all in 
the audience; but it seemed to 
me a remarkable achievement, 
beautiful and faintly disquiet- 
ing, and one in which Geoffrey 
Parsons’ piano played a remark- 
able part. 

Then came Mahler, with an 
exquisite contrast of farewells 
in "Nicht Wiedersehen!" and 
“ Scheiden und Meiden "; and, 
after the interval, Finzi’s Five 
Shakespeare Songs, in which 
even a non-partisan was forced, 
by Dame Janet's incomparable 
shaping of English words, to 
appreciate the reticent elo- 
quence of “ Come away, come 
away death." But it was in the 
closing Faurfi group that the 
mood of indrawn delicacy re- 
turned to most ravishing effect 
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Music 
NEW YORK 

New York Philharmonic (Avery Foster 
Hall}: An eQm* operation has side- 
lined Zubin Mehta for six weeks. 
Conductor to be announced for aH- 
Bratuns programme with Isaac 
Stem, violin (Toe); Gunther Hexfaig. 
music director designate of the De- 
troit Symphony conducts with solo- 
ist Peter Schreter, tenor. Mozart. 
Sutemeirter. Bach. Britten (Ifeur). 
Lincoln Center (8742424) 

Carnegie Hall: Tenor Peter Sdireter 
recital with Walter .-Oftertt plana 
Brahms, Mozart, Schubert (Mon); 
Michu Djcbter, piano recital. Schu- 
bert. Brahms. Lisxt(Tue£aewI*nd 
Orchestra, Erich Lemsbcsf conduct- 
ing, Kathleen Bailie soprano. Bach, 
Mahler (Wed); I Mnska. Pina Car-. 
miry Hi. violin. AH-Vivakfi pro- 
gramme (Tbur). (2477459) 

Merton Hall (Goodman Boose): Mi Ja 
Kang soprano recital. Peroral and 
Korean songs (Mon) 87th W of 
Broadway (3828719) 

WASHINGTON . 

National Symphony (Concert Hall): 
Rafael Frthbeck conducting. Bob 
Brown puppets, de Falla. Brahms 
(The, Wed mat. Thor). Kennedy 
Center (2543778) 

CHICAGO 

Chicago Symphony (Orcbesta Hall): 
Sir Georg Solti conducting Janet 
Baker, mezzosoprano. McCabe, El- 
gar (Thur). (4358122) 

LONDON 

Enfft* Chamber Orchestra, conduct- 
ed by Gustav Kuhn with Kiri Te Ka- 

. saws, soprano. Ravel, Berlioz, 
Cantetoabe and Schubert Royal 
Festival HaD (Mon): (9283191) 

Aufiiuj of London conducted by 
Richard Stamp with Simon Fischer, 
violin, Sarah Francis, oboe and Juli- 
an Baker. ham. Mozart Queen Eliz- 
abeth HaD (Mon). (9283191) 

London PMfltannogdc Orchestra and 

Wagner Dvorak and Prokofiev. Roy- 
al Festival HaD (Tue) 

Bud Roberta, piano. Debussy and 
RaveL Purcell Boom (Toe). 
(9283191) 

Qde Amimmartqne Ina-Grm: Eloy, 
Boque-AJsina (6.30pm Mon): Smal- 
ley, Dnfour (130pm Mon). Both con- 
certs Baffin France, Grand Auditor- 
ium. (5241518) 

Baris Opera orchestra with Serve Lef- 
loch as conductor and violin soloist 
Mozart (Xhur) Opere-Comique. 
Salle Ffcvart (2960611) 

Orchestra Fteaneala dOnioriK Honeg- 
ger's King David (Wad 830pm) 
Saiat-Roch church-Tickets at door. 

Rome: Teatro QHiapicp: Piazza Gen- 
tile da Fabriano London SMonieBa. 
Mozart. Holst. Stravinsky and 
Schoenberg. (Wed) (392304) 

Taking Orwell’s sub-title of 
“A-Fairy Story** to heart, the 
National Theatre's confident 
adaptation — arranged and 
directed by Peter Hall — starts 
with a blaze red schoolboy 
plucking the novel from a book- 
shelf and sitting down to read 
by a toy farmyard. 

The boy acts as a narrative 
link, Kamlesh Gupta’s innocent 
voice underlining the savage 
irony of Orwell’s lean prose. He 
joins in only once, to send a 
little van by remote control to 
collect the bens’ eggs when the 
order comes down to sell pro- 
duce to the enemy consumer in 
the human marketplace. 

The designer Jennifer Carey 
is best known for rather whim- 
sical dreamlike settings of 
imaginative potency. Here she 
provides a scaled down farm in 
bright primary colours in- 
habited by charming animals 
whose physiognomy and intona- 
tion seem at first to come 
straight from a children’s TV 
show such as Rainbow or I’ll 
Tell You A Story. 

It is in the clouding of this 
sunlit scenario by the post- 
revolutionary establishment of 
a new tyranny of pigs that the 
power of the evening resides. 
In some ways, Peter Hall picks 
up his mask work in The Ores- 
teia (several of which company 
are on band, together With the 
movement director Stuart 
Hopps) and achieves an im- 
proved synthesis of human ex- 

pression and half-masked dis- 
guise. In the figure of 
Napoleon's chief apparatchik. 
Squealer, yon see the approach 
brilliantly distilled. David 
Ryall, like the other pigs, has a 
nose, cheek and ear mask that 
seems to melt after a time into 
his own flesh. 

This is an ideal ruse for con- 
veying Squealer’s function as 
the squirming, casuistic apolo- 
gist And Mr Ryall also has 
that shifty flicker in the eyes, 
that ingratiating sing song in 
the voice, that we recognise in 
all politicians who are either 
on the make or on the rack. 

The pigs have elongated 
trotters, the horses blank, ac- 
quiescent full masks as befits 
their fate (after Equns, Stricter 
and now Animal Farm, one sees 
why every actor at the NT is o 
hoofer at heart and bursting to 
get into Guys and Dolls), the 
hens a rooster helmet device, 
the wicked human farmers ex- 
tremely ugly plastic half- 
shields. 

The overbearing Napoleon is 
given the full provincial swag- 
ger one associates with Stalin, 
while Greg Hicks as Snowball 
sings the virtues of Socialist 
revolution with sweet reason- 
ableness before melting into 
nonentity after the Battle of 
the Cowshed, This irruption is 
less exciting than it should be, 
the director saving his emo- 
tional big shots for the eerie 

Animal Farm/Cottesloe 
Michael Coveney 

numbness among the Richard Peaslee’s music is a you wish this area of the show decent piece of work, and the 
after the “ confessions ” and blend of stridency and melodic bad been more fully developed, final company gesture as strong 
nurees and fbr the collapse of simplicity in the form of perhaps even leaving us with in its way as the use of a simi- 
the loyal workhorse Boxer marches and processional an- an original NT musical to make lar trick at the end of Hall’s 
(Geoffrey Burn dee) and his re- thems, and the aptness of up for Jean Seberg. After Cats. Oresteia or Broadway's La Cage 
moval to the knacker’s yard. Adrian Mitchell’s lyrics makes why not Pigs'! Still, this is a our Folles. 

The lessons of Munich’s cultural success 
Munich has a reputation for 

being prosperous and provin- 
cial, conservative and respect- 
able. Its physical attraction, 
fruit of its decision to rebuild 
after the war the same city, 
with its pretensions of early 
19th century grandeur, when 
Bavaria was ruled by Mags, has 
been held against it. 

And yet it works well, and its 
confidence has enabled it to 
take a broadminded view of the 
arts. The traditional arts are 
well looked after, with plans, 
just approved, to restore the 
noble Prtnzregententheater. 
bunt 80 years ago as a home for 
Wagnerian open, as a ballet 
house at a cost of £35m. evi- 
dence of their hold. But Munich 
also one of the most 
Interesting ventures in Europe 
for the new arts, the Alabama- 
Halle. a. former American bar- 
racks on the outskirts of the 

The arts are news in Munich, 
and Bavaria, largely because of 
Dr August Eventing. He is 

general manager of Bavarian 
State Theatres, a post created 
for him, after a lapse of over 
60 years, partly to solve his 
personality clashes with Wolf- 
gang Sawallisch of the Munich 
opera when be was intendant 
there, and partly in 
acknowledgment of his power- 
ful creative personality. 

Dr Eventing is in the running 
for the top job at the New York 
Met. In the meantime he is 
attempting to put his mark on 
Munich. Getting a decision on 
the Prinzregententheater was 
his first objective. His second 
is to build up an Academy of 
the Performing Arts, teaching 
students the multi-disciplines of 
acting, design, dancing, conduct- 
ing etc. His third to establish 
a Munich Festival in July to 
equal Edinburgh. He starts 
this year, with the theatres stay- 
ing open during the annual 
music festival. 

It is his determination to 
present new, or rarely per- 
formed, works that has created 

problems at the Munich opera, 
which traditionally built its 
repertoire around Mozart, 
Wagner and Richard Strauss. 
“ There are 50,000 operas to 
choose from and yet the Euro- 
pean repertory consists of 
110.” Even with Everding’s 
insistence on at least one little 
known opera in a season — 
Munich has just presented 
Cilea’s Adriana Lecourreur, 
with Margaret Price — it still 

that 30 per cent of Its 
revenue comes from the box 
office, one of the highest pro- 
portions in Europe. 

Munich supports Its opera 
bouse. But it also backs the 
Alabama-Halle. This crudely 
converted hut. a rough version 
of London's Riverside Studios, 
is In a most inaccessible part 
of town, in the deprived 
northern outskirts. Yet it 
attracts audiences of up to 1.000 
for performers like Carla Bley, 
Macunaima, Duran Duran, and, 
this month the RSC with Bond's 
Leer. 

What makes the Alabama- 
Halle exceptional is that half 
its funding comes from BMW, 
which has its main factory 
nearby. The company meets 
half the annual loss of £100,000; 
the city the remainder. The 
success of the venture has 
encouraged other commercial 
enterprises to set up theatres 
in the suburbs on industrial 
estates where rents are a sixth 
of the city centre level. Many 
put on political cabaret, a very 
live art form in Munich. 

It is a precedent which could 
be followed in the UK, as could 
the city’s policy of helping arts 
organisations, commercial as 
well as experimental, indirectly 
through advertising their 
events and providing rehearsal 
space. Munich’s commercial 
success has blinded eyes to its 
active artistic life. There are 
over 50 theatres and theatre 
clubs in the city, including one 
recent addition presenting only 
Bavarian plays. 

ANTONY THORN CROFT 
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Poland and its 
creditors 
EVER SINCE Western sanctions 
were imposed on Poland more 
than two years ago, Western 
governments and commercial 
banks have been out of step 
with each other In their 
approach to rescheduling 
Poland’s debts. 

Now, they are virtually out 
of sight of each other. Last 
week the banks agreed to a re- 
scheduling of what Poland owes 
them up to 1987. while the 
governments are still quibbling 
with Warsaw over arrears from 
the 1981 official debt agreement 
broken by martial law. 

The bank rescheduling agree- 
ment further erodes any chance 
that Western economic pres- 
sure will by itself force General 
Jaruzelski to liberalise his 
regime, open his jails and re- 
vive the free Solidarity trade 
union. 

Apolitical 
That, of course, was never the 

banks’ intention. They remain 
aloofly apolitical about the 
Polish situation. They are not 
making the gesture of long-term 
confidence in the Polish 
economy that a four-year debt 
deal, unusual in rescheduling 
practice, might imply. Instead, 
they are simply recognising 
that, having rescheduled S6bn 
worth of debt in the past three 
years, the remaining gl.Tbn 
Poland owes them in the next 
four years is not worth wrang- 
ling over year by year. But the 
net effect is that Poland, whose 
problems first heralded the 
world debt crisis, is virtually 
back on a normal footing with 
the West's private financiers. 
The bankers told the Poles last 
week they could expect to start 
getting new short-term credit 
later this year. 

Irony of ironies, the im- 
provement in Poland's cash flow 
position which has made pos- 
sible continued interest pay- 
ments to Western banks stems 
not from any upturn in the 
domestic economy, but from the 
very action which Western 
governments thought might 
help bring Poland’s economy to 
its knees: a freeze on reschedul- 
ing its official debt. 

This has enabled Poland to 
escape scot-free from paying any 
interest on debts officially 
underwritten by Western 
governments. Since these debts 
account for well over half 
(S17bn) Poland’s total ($27bn) 
debt, that has been a very sub- 
stantial relief. Were it not the 
quite contrary Intention, the 
official rescheduling freeze 
could be called a debt holiday 
or even aid programme. This 
irony has been evident for some 
time — but only last week did 
it become clear the extent to 
which governments have helped 
Poland to get back on a better 

footing with the banks. 
To be fair, governments in 

Western Europe realised many 
months ago the need to start 
talking about debts with War- 
saw. Even the U.S. has 
decided to “ decouple ” the debt 
issue from the rest of sanctions 
which the Reagan Administra- 
tion is unwilling to relax in an 
election year. 

But before shouldering the 
full burden of their debts 
again, the Poles are making 
demands, some justified—and 
some not—some in the Western 
interest and some not They 
want the promise of new 
Western official credit, before 
they have made any effort to 
repay the old. They seek the 
unblocking of credit agreed 
before martial law, but cut off 
since; some Western companies 
need this backing to complete 
unfinished projects in Poland. 
The Poles also want to join the 
International Monetary Fund, 
which they applied to join in 
late 1981. The U.S. has since 
refused to countenance this. 

It is now clear, from the 
recent publication of the 
memoirs of Mr Alexander Haig, 
President Reagan's former 
Secretary of State, that the UB. 
was actually urging Poland in 
the summer of 1981 to join the 
IMF. If it was then considered 
in the long-term UB. and 
Western interest to have Poland 
inside the IMF, as a member of 
the world economy and poten- 
tially subject to IMF disci- 
plines, why is it not now? 

Prisoners 
The time is approaching when 

short-term American political 
considerations could undermine 
the long-term Western interest 
General Jaruzelski is joining 
his fellow Soviet bloc leaders 
for a Comecon summit in June. 
In the face of open Soviet dis- 
like for the DCF as a stalking 
horse for Western “ imperi- 
alism,” he may find it hard to 
justify keeping his so-far- 
scomed IMF application on the 
table. 

If, however, the U.S. is some- 
times blind to its own interest 
General Jaruzelski is far more 
obtuse. Far from letting Poland 
slide into further political 
apathy, he has this year picked 
a quite unnecessary fight with 
the church over crucifixes in 
schools, and doubled the num- 
ber of political prisoners (now 
back to nearly 400). He con- 
tinues to hold without trial 11 
leaders of Solidarity and KOR, 
its precursor movement Maybe 
there will be an amnesty, in- 
fluencing Western sanctions, on 
one of Poland's numerous anni- 
versaries this summer. But the 
omens are not good. 

Spruced up and 
ready to grow 

FORESTRY has long been a 
protected species of investment 
in Britain. Although the gene- 
rous tax breaks and grants it 
receives are increasingly 
attacked, the Chancellor made 
no move In the Budget to dis- 
mantle them. 

While the shape and extent 
of the present subsidies are a 
matter of debate, the case for 
incentives of some sort is quite 
respectable. The economic argu- 
ment has three parts: Britain is 
short of timber, private plant- 
ings are more efficient than pub- 
lic investment through the 
Forestry Commission; and, left 
to itself, the private sector 
would underinvest in trees. 

International 
Since its formation in 1919. 

the Forestry Commission has 
been trying to make good a 
perceived shortage of British 
timber. 

By international standards, an 
abnormally low proportion (less 
than 10 per cent) of land in 
Britain is aforested: the result 
is that Britain supplies only 
about 10 per cent of its own 
timber needs. Timber is 
Britain's second biggest import: 
last year the bill was £3.8bn. 
The import dependence matters 
because timber prices look des- 
tined to rise steeply in real 
terms (perhaps by 30 per cent 
by the end of the century) as 
world demand continues to out- 
strip supply. The imbalance has 
led the United Nations to call 
on big timber importers like 
Britain to increase their self- 
sufficiency. 

Private plantings are more 
cost-effective not because public 
foresters are bad at their job, 
but because the taxpayer has to 
buy the land on which the 
bureaucrats plant trees. Giving 
grants and tax relief to existing 
landowners is obviously less of 
a burden on public borrowing. 

The third argument that left 
to itself the private sector 
would underinvest in trees, re- 
flects the exceptionally long 
timescale of such investment. 
The commission’s earliest plant- 
ings are only now coming on 
stream: without incentives, the 

private sector would opt for 
quicker ways of making profits. 

The Government’s strategy 
of attempting • to foster a shift 
from the public to the private 
sector is throwing up problems, 
however. Overall, new plant- 
ings are well down on the sup- 
posed target of 30,000 hectares 
a year; an increase in private 
plantings—still far below the 
level of a decade ago—has not 
yet offset a severe squeeze on 
the commission’s activity. 

The financial constraints on 
the commission may also be too 
tight: why not allow it to spend 
the £82m it should raise from 
the forced sale of 10 oer cent 
of its forests to finance new 
plantings? The sale of forests 
has always made more sense as 
a means of rationalising the 
commission’s scattered portfolio 
of trees than as a means of re- 
ducing its dependence on the 
public purse. 

The Government might also 
take a greater interest in what 
happens after forests are har- 
vested; the wood products in- 
dustry has suffered. In 1980 
admittedly old-fashioned mills 
went to the wall because sky- 
high sterling and interest rates 
had rendered them temporarily 
uncompetitive. 

Opportunity 
Britain has since been a log 

pool for the Scandinavian wood- 
processing Industry. The an- 
nouncement last year that 
United Paper Miils of Finland 
is setting up a £135m pulp and 
newsprint mill at Shottou in 
North Wales is at best a partial 
compensation. 

There should how be an 
Opportoni ty here for British 
investors. Owing to past plant- 
ing policy, British timber output 
Should double over the next 10 
years. Most of the extra timber 
will be Scottish spruce. 
Although Scotland’s forests are 
3inall in absolute terms, they 
constitute one of the largest 
pools of softwood timber in 
Europe that is as yet uncom- 
mitted to existing mills. Fores- 
ters lament that too few recog- 
nise that theirs is a labour- 
intensive industry with a future. 
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Gower, after the City 
By Barry Riley, Financial Editor 1 

THE CITY of London is now 
beginning seriously to con- 
sider the possibility that 

something tike a British-style 
Securities and Exchange Com- 
mission may be essential to 
guarantee investor protection in 
the wake of the far-reaching 
revolution now under way. 

Three years ago, when Profes- 
sor Jim Gower was hired by 
the Department of Trade to 
review the framework of inves- 
tor protection, such a develop- 
ment seemed almost inconceiv- 
able, and it is a prospect which 
still fills many people with 
horror. 

Yet there are increasing 
doubts that the particular kind 
of multi-layered solution 
favoured by key City agencies 
such as the Bank of England 
and the Council for the Securi- 
ties Industry (CSI) will be able 
to cope with the London-based 
International securities houses 
which are now being formed so 
rapidly. 

Not only have stock market 
firms been linking with other 
institutions, but other tradi- 
tional barriers have also been 
breaking down following last 
year’s agreement to dismantle 
the Stock Exchange's fixed com- 
mission structure. It is a trend 
best highlighted by the recently 
proposed neajNflbn merger be- 
tween Hambro Life and Charter- 
house J. Rothschild to form a 
broadly based financial services 
conglomerate. 

And this, of coarse, is quite 
apart from the implications of 
such scandals as the collapse of 
Norton Warburg which 
prompted the DoT to call In 
Prof Gower in the first place. 
Since then, investors have lost 
millions more through the 
failure of other operations, in- 
cluding H. L. Doxford, Signal 
Life and the companies of the 
fugitive financier Keith Hunt 

All of this means that Mr 
Norman Tebbit Secretary of 
State for Trade and Industry, 
faces some highly complex deci- 
sions about how to control some 
of the most delicate balances 
within the financial system — in 
the face of a very tight time- 
table. 

Comments on Prof Gower’s 
report have to be submitted by 
today, and the Government 
hopes to shape the whole pack- 
age into a firm policy within 
the next few months. 

Prof. Gower’s report dealt 
with financial institutions which 
were, by and large, compart- 
mentalised, and fell into defin- 
able groups. The emerging 
problem, which he scarcely con- 
sidered is that investors will be 
threatened by the widespread 
potential conflicts of interest 
within mnltinfunctional groups. 

Briefly. Prof. Gower’s recom- 
mendation was that a new In- 
vestor Protection Act should be 
administered by either • a 
strengthened section of the De- 
partment of Trade or by a self- 
standing Commission answer- 
able to the Secretary of State. 

Any person carrying on in- 
vestment business would have 
to register either with the De- 
partment (or Commission) or 
with a number of recognised 
self-regulatory agencies (SRAs). 
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Professor Gower: waiting for the Government's response 

He envisaged that the CSI 
would have a role as an um- 
brella body supervising the 
SRAs. 

The proposals have all kinds 
of complex and controversial 
features, but it Is help- 
ful to concentrate on two funda- 
mental conflicts faced by legis- 
lators in this field. They can be 
summarised as 
• Caveat emptor v. the 

nanny society. 
• Statutory control v. self- 

regulation. 
Mr Tebbit may still decide, 

against tbe advice of Prof. 
Gower, that tbe creation of an 
elaborate system of investor 
protection is unnecessary and 
even, perhaps, impractical. The 
Department of Trade would still 
need to beef up its powers and 
crack down on frauds which are 
at present seldom punished. 
None of the recent major scan- 
dals has resulted in a.convic- 
tion. 

Last Friday, however, Mr 
Robin Lei gh-Pexn berto n, the 
Governor of the Bazik of Eng- 
land, came down powerfully 
against the caveat emptor 
approach when he spoke to the 
Insurance Brokers’ annual con- 
ference. • 

The blurring of the activities 
of providers'of investment ser- 
vices made tighter regulation 
essential, he suggested. “The 
direct and indirect conflicts of 
interest inherent in the plura- 
lity of functions to which finan- 
cial institutions aspire are so 
manifold that the investor can- 
not be left wholly to look after 
himself.” 

But if the Government is 
pushed in the direction of 
investor protection legislation, it 
still needs to decide on the 
extent to which regulatory 
bodies should be enshrined in 
statute. 

Around the City's lunch tables 
the question usually comes down 
to whether Britain needs an 

SEC—a reference to the UB. 
Securities and Exchange Com- 
mission which has policed 
America’s stock markets for tbe 
past 50 years. The SEC is 
variously characterised as a 
bureaucratic, lawyer-ridden 
monster which devours docu- 
ments literally by the ton, or 
as a progressive organisation 
which has presided over the vast 
growth and diversification of the 
UB. capital markets. 

Prof Gower himself inclined 
to the view that Britain should 
have a Commission, to the extent 
of setting up a statutory body 

is accepted that the Investor 
Protection Act would at least 
need to lay down that the 
Secretary of State most consult 
the new council before recog- 
nising an SRA. 

What “consultation” might 
mean, however, is open to de- 
bate. In fact the two lay mem- 
bers of the CSI believe that 
the Secretary of State should 
have a reserve power to change 
the rules of an SRA—-a view 
rejected by the practitioners, 
on tbe Council who consider 
that this would infringe the 
principle of self-regulation. 

The U.S. SEC-a bureaucratic, 
lawyer-ridden monster or 

a progressive organisation? 

answerable through the Secre- 
tary of State to Parliament. But 
be decided, on balance, that a 
Commission might not be 
acceptable to the City, mid the 
Department of Trade would do 

.the job almost as effectively 
itselfc. •• 

It is a serious misconception, 
however, to imagine that there 
is a straight choice between, a 
stautory agency and a self- 
regulatory body. Tbe arguments 
are much more subtle than that 

Even in the UB, the SEC 
operates in conjunction with 
practitioner bodies like the 
New York Stock Exchange and 
Nasdaq, ' the over-the-counter 
network And in the UK the 
arch exponent of self-regulation, 
the CSI, accepts that its pro- 
posed successor body, which 
might be known as the Investor 
Protection Council (IPC), 
would need some kind of recog- 
nition in statute. 

This was glossed over in the 
CSTs formal response to the 
Gower report last week, text it 

The Bank of England is sen- 
sitive to the question of where 
the ultimate power should lie, 
and is believed to take a 
slightly different view from that 
of the CSL Officials suggest 
that the Act should specifically 
requfrc-the^ Secretary of State’ 
to gain the approval of the new 
new council when recognising 
an SRA or subsequently inter- 
vening in its affairs. 

The importance of such appar- 
ently slight differences In Jhe 
statutory framework lies In 
their implications for the inde- 
pendence of the supervisory- 
body. At one end of the spec- 
trum, it could be controlled' by 
tbe practitioners of the City 
but have no very effective 
teeth—much like the CSI now. 
At the other extreme it could 
be a powerful organisation able 
to impose effective sanctions, 
but would then be much more 
under the thumb of the Govern- 
ment 

The DTI could not delegate 
substantial statutory powers to 

such a supervisory body in the 
field' of investor protecton 
nniMB.. at the very least the 
Secretary of State had a say In 
the selection of its members 
anH, indeed, in their dismissal. 
To the extent that they were 
affinal appointees this' would 
conflict with their role as repre- 
sentatives of tbe investment 
community pursuing self-regu- 
lation. , . _. 

At The subsidiary tier of SRAs 
the Impact would be imme- 
diately felt in the degree of 
voluntary co-operation that was 
offered. • 
- Self-regulation han: a number 
of advantages. Practitioners will 
have direct experience of the 
investment markets, and ought 
to be able to regulate them more 
sensitively than civil servants. 
They can lay down flexible codes 
of conduct rather than rigid 
legal ' requirements, which 
mfMTKt that they can encourage 
participants to operate within 
the spirit of the roles rather 
than simply in accordance with 
the letter, and also that they 
can react very quickly to 
changes in circumstances. 

. But club-like arrangements 
tend .to act in favour of the 
cIuB’smembers and‘against the 
interests of the general public. 
They are also liable to break 
down when the club gets too 
big,' and it becomes impossible 
to reconcile the interests of 
different factions. 

Self-regulation in the finan- 
cial markets has worked best in 
narrow fields. The Takeover 
Panel, for instance, operates 
within a highly restricted con- 
stituency of merchant banks 
and firms of stockbrokers. 

•. But- putting together a 
cohesive body which could suc- 
cessfully control a wide variety 
of investment managers — from 
tqpuotch pension fund specia- 
lists . to suburban . share 
pushers — would be a tough 
proposition. Only under pres- 
sure from the. of England 

has th« National Association of 
Securities Dealers and Invest- 
ment Managers (Nasdim) been 
building itself up to attemnt 
this kind of role. 

And tire Bank some time ago 
lost patience with the clubby, 
inward-looking Stock Exchange 
which was opting out of inter- 
national markets. The authori- 
ties have successfully pushed 
for revolutionary changes in the 
Exchange's structure. 

So quite apart from the con- 
tradictions inherent in a super- 
visory body such as the mooted 
Investors Protection Council, 
much depends on the credi- 
bility of the self-regulatory 
agencies which will have to do 
much of the donkey work. 

As portrayed by Prof Gower, 
they will have to fulfil stiff con- 
ditions, They will need detailed 
rule-books, most possess moni- 
toring and disciplinary proce- 
dures, and will need to show 
they protect investors 
against mismanagement, for 
instance, by sponsoring insur- 
ance schemes or compensation - 
funds. 

Originally, in his interim 
report. Prof Gower suggested 
there should be as few as four 
SRAs—-a view which raised 
howls of protest. Subsequent 
lists of as many as 18 or 20 
different agencies were drawn 
up. 

Curiously, some of the 
jealousies reflected in this 
plurality appear to have been 
soothed in recent months. Tbe 
CSI has pat forward the view 
that there need be only a 
maximum of six SRAs. 

These would Include the 
Stock Exchange, Nasdim, 3 
futures markets grouping, an 
investment management associ- 
ation and an agency represent- 
ing the investment activities of 
recognised banks. The possible 
sixth would represent foreign 
brokers. 

Whether such hastily 
assembled agenlces would be 
effective (only two are up and 
winning) is arguable. The 
CSTs starting point appears to 
have been the concept of its 
relatively small and weak In- 
vestor Protection council. This 
could oope only with a small 
number of SRAs. 

But Mr Tebbit, if he goes 
down the Gower route, will have 
to decide what the various 
possible SRAs could possibly 
deliver in practice. He will be 
uncomfortably aware that their 
power to discipline the newly 
emerging integrated securities 
giants will he unproven. 

The rule of thumb is that the 
more numerous the SRAs turn 
out to be, and the weaker their 
power relative to that of the big 
securities groups, the tougher 
the supervisory body must be. 
At some point the balance of 
the argument.must tip in favour, 
of a securities market commis- 
sion, though this need not be 
anything like as swollen • and 
comprehensive as the UB. SEC. 

It is now up to the Govern- 
ment to respond to the Gower 
report and the submissions ft 
has stimulated. The present 
plan is for Mr Tebbit to give a 
firm outline of Government 
policy in July, followed by a 
detailed White Paper towards 
the end of the year. 

Late night final 
Twenty four hoars in journ- 
alism can be a long time, 
especially for a Fleet Street ed- 
itor. Donald Trelford of the The 
Observer must have been hop- 
ing that Mr “Tiny” Rowland, 
his proprietor, was not watch- 
ing the “ Seven Days” pro 
gramme on Channel 4 on Satur- 
day evening. It was obviously 
pre-recorded on Friday, a -few 
hours before their “lovers' tiff” 
was settled. 

Trelford’s comments . were 
made in the mood of irretriev- 
able breakdown rather than re- 
conciliation. When asked 
whether he should not resign 
over the affair Trelford force- 
fully argued that it would be a 
“ betrayal ” since it would mean 
that he. did not have “ the guts 
to stand up to a proprietor 
when he broke his under- 
taking.” 

Mr Rowland most have pre- 
sented a powerful case later on 
Friday to induce such a re- 
union of hearts and minds, and, 
incidentally, his refusal of Mr 
Trelford’s formal offer to re- 
sign. Mr Trelford has had the 
unusual experience of having 
to eat his words before they 
were even broadcast. He will no 
doubt now recall the old journ- 
alistic maxim of never saying or 
writing anything which can be 
contradicted before it appears— 
especially by one's self. 

Mutual ill will 
The annual general meeting of 
the National Mutual Life Assur- 
ance Society tomorrow should 
be a lively affair. Mr Clive 
Jenkins, the general secretary 
of the Association of Scientific, 
Technical and Managerial Staffs 
will be there with some union 
colleagues to oppose an increase 
In directors’ salaries and move 
that thehy be cut by £1 a year. 

He is enraged that the 
Society has withdrawn recogni- 
tion for ASTMS members in 
the Society, and further 

Men and Matters 

angered that his move should 
come from a body which 
handles the funds of several 
unions. -Hr Jenkins and his 
colleagues will take with them 
proxy votes from a number of 
Labour MPs, including Hr Tony 
Benn. 

Representations to the society 
from prominent union leaders 
like Mr Tony Christopher, the 
general secretary of the Inland 
Revenue Staffs Federation, have 
fallen on stony ground, spur- 
ring Mr Jenkins to direct action. 
The way to directors’ hearts, he 
clearly believes, is through their 
pockets. 

Hudson’s choice 
Brokers James Capel have at 
last got their man to bead their 
corporate finance team, vacant 
since Ashley Down pushed off 
last December to join Pru 
Bache’s fledgling London invest- 
ment house. The hunt went for 
as well as long since David 
Hudson was working in Lima 
for the Arab Latin American 
Bank when the call came. 

Hudson cut his corporate 
finance teeth first with KMn- 
wort Benson, then with Drayton 
Corporation, and finally ' at 
Samuel Montagu before trek- 
king westwards three yearn ago. 
“ I learned of Ashley’s 
departure with some interest 
but it hadn't occurred to me not 
to be in a bank. Then £ read 
that tbe divisions were breaking 
down in the City between banks, 
brokers and .dealers.” 

He is keen to play his part in 
internationalising on American- 
lines the parochial London 
market. Hudson believes that 
Capel’s apparent failure to re- 
flect its strength In research and 
institution sales with its corpor- 
ate work stems from the part- 
ners belief that selling a com- 
pany’s shares to the big funds 

“Now its been taken over by 
a group of Estate Agents” 

while advising that company on 
a merger, or an issue, would 
somehow represent a conflict of 
Interests. 

Now apparently Capel has no 
doubts, which helps explain 
why a career investment banker 
turns broker tomorrow. 

Frenzy across 

the Mersey 
Contrary to popular belief, 
there is double-shift working on 
Merseyside in spite of high un- 
employment. 

"My office has never been so 
untidy,” anguishes Basil Bean, 
chief executive of the Mersey- 
side Development Corporation, 
surveying the piles of board 
papers and other ‘ material 
stacked and spread on two con- 
ference tables; 

The International Garden 

Festival, tiie MDC extravaganza 
which the Queen opens this 
week, is the culprit' Since Feb- 
ruary of last year, when Sir 
John Grugeon left his job as 
festival director. Bean has had 
to do the job as well as his own. 

“ There wasn’t time to recruit 
anyone else. I had to step in,** 
Bean says- His action also kept 
things within budget—MDC 
accounts reveal that' Sir John 
still got his salary last year de- 
spite having ** resigned for per- 
sonal reasons.” 

Bean’s secretary brings him 
a refreshing gin and tonic when 
she departs in the early evening 
—then he starts his night shift, 
ploughing through more work. 

Home is in the Whral and 
"I only seem to go to sleep,” 
Bean. says. His. consolation, 
however, is that the festival is 
storming everyone .who sees it. 
Even Councillor Derek Hatton, 
the man from’ the Militant 
Tendency in charge of Liverpool 
City Council’s rebellion. Is 
reported to have grudgingly con- 
ceded at a recent preview that 
ft is a "great feat of hnm^ 
endeavour.” 

Start-up scheme 
By offering 'teenage franchis- 
ing for impecunious but go- 
ahead youngsters the National 
Express bus serviceis trying-out 
a novel way of providing em- 
ployment for school-leavers. 

Three girls, all in their late 
teens, have been recruited as 
self-employed hostesses cm a 
new dauy coach service, the 
Rapide. which is running be- 
tween York and London. 

.IJey buy materials for sand- 
wicbes and snacks, make them 

at home, hygenfcally wrap 

a** brfoK them to the 
ous depot The company pro.- 
vides serviettes and disposable 
plates and ■ cups. 

After serving their stock 
during the motorway trip the 
girls keep the catering receipts 
for themselves. - 

Observer 

The most 

“1983 was the 
most successful 
year in the 120 
years of the 
Society's existence, 
and records were 
broken in most 
areas. 

'CMra: VME. Heppefl, 
JXF.C, F.RX.CS. 

to £304m-an outsumding 

To^ new investments of over £145m...an ir 
44% over 1982. 
31,000 new Members. 

Society's unique Masterioan Plan. 

• Great Strength™Reservesof£13.W 
• Five new Brandi Offices opened during 

theyean 

NEWGR51U 
BUILDING SCDCIETY- 
MMtetfBMBSgeUBtaoMBL 
nwnmltarlnuesBneaity'huaiHS... , 

bl Branch Offices and over 170 ABenwoeifc»f»iatuMi> CJMIW r:. 
and Scotland. 
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POLITICAL UNREST IN BRAZIL 

Why the military are 
By Andrew Whitley in Rio de Janeiro 

WITH ASTONISHING speed 
and strength, a political move- 
ment has grown up in Brazil, 
over the past few that- 
now poses a major challenge to 
the military Government of 
President Joao Figueiredo. 

Late last year a raHy .called 
in hao Paulo by opposition 
parties to demand a - direct 
presidential election this 
November - attracted . a ■ mere - 
15,000 demonstrators.- Yet this- 
moitfh 1.5m people, many chant- 
ing and waving .red flags, took 
to the streets of -the same city 
to press for this oonsJatutional 
change. 

Matters came to a head on 
Wednesday, when an opposi- 
tion attempt to force legislation 
on the issue narrowly failed to 
win the required support of 
two-thirds of the Chamber of 
Deputies, the. lower house. 

The question wtU not rest 
there. Supporters of the Bill 
say they will continue fighting 
for it—both in Congress and 
on the streets. Popular reaction 
could be violent. Already there 
have been accusations that the 
defeat of the Bill resulted from . 
military coercion. In a particu- 

Argentina has 
been a 
powerful example 

larly heavy-handed move, the 
capital Brasilia was temporarily 
placed under the army's con- . 
trol at the time of the vote. 

Intertwined with the politi- 
cal unrest Is mounting bitter- 
ness over the country's severe 
economic problems — living 
standards have fallen on aver- 
age by 15 per cent since 1981 
—and over the IMF-backed aus- 
terity package designed to solve 
them. 

“Where is my job? Delfim 
has stolen it. Where is Delfim? 
Abroad, selling the country to 
buy robots," ran one man's 
hand-painted placard at a huge 
rally in support of direct elec- 
tions in Bio de Janeiro this 
month. Sr Antonio Delfim Netto. 
the Planning Minister, and eco- 
nomic supremo, has been the 
butt of modi abuse from the 
crowds. 

The lines on the placard sum 
up much of the frustration felt 
by Brasilians at the way In' 
which, they say, unelected gov- 
ernments first ran up a foreign 
debt approaching glOOhn and 

then submitted the country to 
an economic health cure -plan 
drawn-- up in New. York and 
Washington. 

The upsurge in protest comes 
as the Government is moving 
slowly—much too slowly, say 
the opposition—-to restore civi- 
lian rul& Since 1964 Brazil has 
been ruled by a succession of 
powerful soldier-presidents for 
terms' of up to .six years. Each 
has, in consultation with other 
generals, chosen his successor 
and then submitted the name 
to an electoral college for rub- 
ber-stamp approval. 
- Much of the progress back to 
democracy has come under 
President Figueiredo, now. in 
the last year of his six-year 
term. Under his *' abertnra " 
programme, an electoral college 
chosen -on the basis of 1982 
national elections is due to meet 
next January to select his suc- 
cessor from party nominations. 
However, the armed forces have 
been careful to ensure that their 

.own political vehicle, the Par- 
tido Democratic*) Social, ob- 
tained a majority in the college, 
thus giving them effective con-. 
trol over the choice of succes- 
sor. 
' Those taking part In the 

demonstrations are largely 
middle class. Many of them are 
children of those who welcomed 
with open arms the 1964 coup 
against the chaotic, left-wing 
government of President Joao 
Goidart, 

Echoes of 1964 are returning 
to haunt Brazil with a ven- 
geance. Many of the same con- 
ditions exist today, down to the 
resurgent demands of Brazil's 
two communist parties for legis- 
lation. Only this time it is a 
mirror image of two decades 
ago. : Now it is the old-time 
politicians, many of. them 
people , who were disgraced or 
exiled after the coup, who say 
they want to “save" Brazil 
from the military's blind alley. 
In 1964 the armed forces* 
justification was to save the 
country from, chaos and com- 
munism and to restore sound 
economic growth. 

Inevitably, the Argentine 
example has given a powerful 
boost to those who believe an 
unpopular miltary regime can 
be removed peacefully through 
elections. Moreover, Brazil has 
its own strong, liberal demo- 
cratic tradition, dating back to 
the 19th century, to draw upon. 

“All power emanates from 
the people, and in their name 

Lx.-v.’ T . s < . V 

Demonstrators in BJo de Janeiro dem andlng a direct presidential election 

it.is exercised,” read the ring: 
ing words inspired by the 
French. revolution which open 

.its constitution. It is a theme 
which .Brazil's pre-eminent 
jurist ;and Catholic thinker, 
Sr Heradito Sohral Pinto. 90, 
refers to frequently. 

Last week he dismissed as “ a 
manoeuvre” the Government's 
latest proposal on constitutional 
reforms, which would reduce 
the presidential term from six 
years to four and enable direct 
elections to be held in 1988. It 
was designed to give the soldiers 
more time to think of another 
pretext to hang on to power, he 
said. 

Until this year those pro- 
posals, which also include the 
return to Congress of substan- 
tial supervisory powers, would 
have stood a good Chance of 
serving as an acceptable basis 
for negotiations with the oppo- 
sition parties. 

But many leading commenta- 
tors here agree they may have 
come too late. The mood of the 
country, whipped up by the 
rallies and solid Press support 
for the campaign, is strongly in 
favour of immediate change. 

The Government and the PDS 
are badly divided on the issue. 
Most notably, Sr Aureliano 
Chaves, the Vice-President, who 
has openly defied General 
Figueiredo and come out in 
favour of direct elections this 
year. 

'With the deputies’ vote now 
out of the way, the more 
moderate opposition ' leaders. 

such as' Sr Tan credo Neves, the 
wily Governor of Minas Gerais 
state, will probably attempt to 
open discreet negotiations with 
the President’s aides. 

A former Prime Minister of 
Brazil immediately before the 
1964 coup, Sr Neves has care- 
fully staked out the middle 
ground for himself. 

His theme is the need for 
“ change now,” as opposed to 
the “direct elections, now” re- 
jected out of hand by the 
military. Moderate politicians 
agree there is a need for a com- 
promise package that would 
include both a more widely 
acceptable name to succeed 
President Figueiredo than those 
currently in the ring, as well as 
a formula to lead towards direct 
elections—and thus a final 
handing over of power by the 
generals in the near future. 

Many Brazilians had felt that 
Sr Neves, who is 74, has had his 
day. But he has made a 
surprisingly strong comeback 
recently because of the dead- 
lock between the stubborn Sr 
Ulysses Guimaraes, head of the 
Partido do Movimento Demo- 
cratico Brasfleiro, the main 
opposition party, and the 
equally headstrong President 

Meanwhile, President Figuei- 
redo and his closest aides have 
themselves been invoking the 
spectre of 1964—a warning that 
disorder in the country could 
lead to an abandonment of the 
gradual progress towards full 
democracy, and a return to out- 
right military rule. 

Whether this could be en- 
forced without a serious split 
at the top of the armed forces' 
high command is another 
matter. The navy minister 
recently resigned after dis- 
creetly making known bis, and 
thus his service's, preference 
for the position adopted by Sr 
Chaves. Within the army, the 
most important service, a 
majority of officers are also 
believed to back the Vice- 
President against Gen Figuei- 
redo. 

Many senior officers are 
thought to be questioning the 
wisdom of sticking doggedly to 
the prearranged course of 
action, in the face of massive 
displays of public no-confidence 
seen over the past three months. 

“Why not now?" Is the 
brutally simple question posed 
by another pre-1964 opposition 
politician, Sr Leonel Brizola, 
elected in 1982 as Rio de Janeiro 
state governor. The publicly un- 
spoken answer is that Sr Brizola, 
a radical populist who is treated 
by the military old guard as 
their arch enemy, would stand 
a fair chance of vanning the 
Presidency. 

To calm fears in the barracks, 
the governor is also supporting 
a compromise proposal whereby 
Sr Chaves, the businessmen's 
favourite, could be given a two- 
year transitional mandate lead- 
ing to direct elections in 1986. 

The main opposition parties 
and the presidency have both 
indicated their dislike for the 
proposal. The planning Minis- 

try Is particularly concerned 
about prolonged uncertainty! 
affecting foreign bankers' atti- i 
tudes towards the debt question. 

Sr Chaves has the advantage 
of appealing to the ever-potent 
nationalist chord in Brazil, 
which after two decades of 
economic liberalism, is once 
again becoming a farce to be 
reckoned with as the country 
reacts against the demands of 
foreign creditors. 

Among the four declared 
presidential candidates — all 
from the PDS, the opposition 
having refused to participate in 
the electoral college system—Sr 
Chaves is the most committed 
to substantial changes in the 
country’s economic policies. 

These, he says, would include 
a break with the IMF, far- 
reaching renegotiations of debt 
service payments and top, 
priority to restoring domestic i 
growth. ! 

The only candidate who says 
he will stick to the policies of 
Sr Netto is Sr Paulo Maluf— 
currently the favourite of the , 
electoral college. 

Faced with a choice between 
a lame-duck President and an 

A knack o£ 
finding 
compromises 

unknown, but probably less 
amenable successor, Brazil's 
creditors are waiting until the 
electoral race is much clearer 
before showing their hand over 
any long-term debt negotia- 
tions. 

In the emotional aftermath 
of last week's vote, as the 
Government and opposition eye 
each other warily, it may be 
worth remembering that Brazil 
has a history of political con- 
ciliation and a knack of finding 
last-minute compromises where 
no room for manoeuvre appears 
to exist Succession crises of 
this sort have been common- 
place, both under the military 
and previous civilian govern- 
ments. 

This time, however, there is 
a big difference: uniquely, the 
political difficulties have coin- 
cided with a severe economic 
crisis and a tired military 
regime, whose remaining days 
could be shorter than it ex- 
pects. The combination may 
prove potent. 

Freeing Fed from 
LDC straitjacket 

By Samuel Brittan 
THE FED bears the matn re- 
sponsibility for stopping an in- 
flationary take-off in the U.S. 
It is probably too late to prevent 
some acceleration in the U.S. 
inflation rate which is more than 
merely statistical, but it is not 
too late to put on a brake. The 
American Budget deficit is al- 
most certainly exerting a dir- 
ect demand pull upon prices, 
apart from all Us other effects. 
We have bad four recent 
quarters of U.S. real growth 
averaging well over 7 per cent 
per annum; and the much pre- 
dicted slowdown still lies ahead. 
This year's rise in bond yields 
clearly reflects inflationary fears 
on Wall Street 

There is greater readiness on 
the part of the President and 
Congress to do something 
worthwhile, but modest about 
the Budget deficit than there 
was. But it will hardly be en- 
ough to stop interest rates ris- 
ing. 

The to 2 percentage points 
rise in short term interest rates 
since the beginning of the year 
6hows the Fed is willing to let 
the market take interest rates 
higher if this is necessary to 
prevent the monetary guidelines 
being breached. The March 
telephone meeting of the Open 
Market Committee, which en- 
dorsed an upward breach of the 
former 10 per cent limit for the 
Federal Funds rate showed Mr 
Paul Volcker and his colleagues 
were serious. 

Nevertheless the financial 
markets are still somewhat 
sceptical of the Fed's counter- 
inflationary intent One reason 
for this—the imminence of the 
Presidential election — is per- 
haps overemphasised. Although 
Mr Volcker will do what he can 
to avoid a clash of wills with 
the President in the last resort 
he knows that his own and the 
Fed's reputation are at stake; 
and it is not even in the short- 
term political interest of Ronald 
Reagan to make his task 
impossible. 

The second and more serious 
reason for Wall Street scepti- 
cism is the belief that fears for 
the effects on the developing 
countries and the world debt 
problem, will prevent the Fed 
from letting interest rates rise 
to whatever it takes to move 
the economy towards a non- 
inflation ary growth path. One 
hears again and again that each 
1 per cent rise in U.S. short 

term interest rates adds $400m 
per annum to Mexico's debt 
servicing costs and S600m to 
Brazil's. Already there are 
signs of borrowing countries 
becoming restive at reschedul- 
ing terms and conditions and 
another bout of fears about 
default is being experienced in 
the financial community. 

At this point, however, com- 
mon sense rebels. Is the mere 
mention of the words “ldc 
debts " to be allowed to stop any 
sensible U.S. internal policy? Is 
the most important currency in 
the world to be debauched by 
inflation because banks Have 
made unwise loans? If the Fed 
is to be inhibited at home be- 
cause of relatively small effects 
(in terms of dollars) on Latin 
American overseas payments, is 
it not an example of the tail 
wagging the dog? Would it not 
be better simply to band over 
to the LDCs enough cash to 
offset the extra interest obliga- 
tions in order to give the Fed 
a free hand at home? 

I have been relieved, if some- 
what surprised to learn that 
such thoughts do not merely 
come to me in the bath, but 
are current among Washington 
policymakers. If further in- 
creases in U.S. interest rates, 
necessary for domestic policy, 
were to hurt the debtor coun- 
tries, special help would, I am 
told, be considered. The 
thought is not so much of offi- 
cial loans or aid, but of leaning 
on the commercial banks to 
extend enough credit to save 
the LDCS embarrassment. 

Many crucial details need to 
be filled in, including the role 
of non-TJ.S. banks whose acqui- 
escence appears to be taken for 
granted. Predictably the Fed 
inclines to a case-by-case 
approach, meeting trouble when 
it conies. The Council of Eco- 
nomic Advisers sees advantages 
in p re-announced guidelines. 
The latter might reassure the 
markets of the Fed’s ability to 
continue a counter-inflationary 
policy; and this might itself 
limit any required further rise 
In interest rates. 

Central Bank dislike for the 
clear-cut and the articulate, 
together with international 
political obstacles, will give the 
advocates of a pre-announced 
scheme a hard task. But the 
time has surely arrived to stir 
up the whole discussion vigor- 
ously from the outside. 

Mortgage 

i 

tolls 
Hit 

options 
From the Public Affairs Officer, 
Halifax Building Society 

Sir—I was interested, to read 
Robert Wokler's comments 
(April 21) on the repayment 
options provided by building 
societies following the introduc- 
tion of MIRAS. At that time 
the Halifax Building Society 
gave all existing borrowers (of 
whom there are well over Ixn) 
a choice of four alternative#. 

For people who preferred the 
pre-MIRAS arrangement, a sys- 
tem involving annually adjusted 
monthly payments was made 
available; this effectively re- 
created the old method of giv- 
ing tax relief on mortgage in- 
terest. The option mortgage 
scheme was reproduced in 
effect by the level repayments 
method and its extended term 
variation. A switch to the en- 
dowment scheme was the fourth 
alternative. • 

All new borrowers have the 
same choice but, of course the 
extended term is not applic- 
able. These options demonstrate 
that insurance commission, and 
the contribution it makes in 
keeping Interest rates to bor- 
rowers as low as possible, takes 
second place to the wishes of 
borrowers and applicants. 
R. w. Gravestoek, 
PO Box 20, < •" 
Trinity Road. 
Halifax, W. Yorks. 

Buy in metric—sell 
in Imperial 
From Mr R. Rainbow 

Sir,—I was most interested to 
see the article “ Imperial mea- 
sure inched out on TVs (April 
25) stating that “one of the 
last bastions of Britain * 
imperial measurement system is 
about to falL” ,, 

Perhaps readers could bring 
some influence to bear on the 
retail carpet trade as we have 
the problem of buying in metric 
and selling in imperial which 
confuses everyone and as more 
and more bouses are being 
built in metric sizes and use 
educational system provides 
only tor this it is time we 
changed over. 

Bearing in mind that suen a 
change would appear like a 10 
per cent price increase it is 
essential for government assis- 
tance on a proper metrication 
dale. 
R. D. Rainbow. 
JIO Abtngton Street, 
Northampton.  

Do-it-yourself 
and the unions 
From Mr L. S. Henderson 

Sir.—Samuel Brittan (Econo- 
mic Viewpoint, April 2S) cates 
do-it-yourself work as helping 
■■ io increase the power of the 
individual against the union or 
other monopolistic group- 

In fact, do-it-yourself J*0* 
a weapon against unions out 
part of the {vice which we have 

Letters to the Editor 

to pay for them, and for taxes 
—or at least discriminatory 
taxes. If he would care, to call 
round to Inspect my efforts in 
this area, I am sure Mr Brittan 
would see what I mean. 
L. S. Henderson. 
20, Tamar House; 
IS, Tavistock Place, WC1. 

Positional 
goods 
From Mr R. V. Ingham 

Sir,—No doubt now, that on 
.the day when World War.in 
comes about the Financial 
Times will applaud the “ posi- 
tional goods'* (April 26} ex- 
planation of Samuel Brittan.... 

“ It was just that every 
rhrrmwian wanted a Mini " 
Robert V. Ingham. 
29, Woodlands Crescent; 
Krmtsford, Cheshire 

Valuation for 
rating 
From Mr T. Ende 

Sr,—While X heartily agree 
with your correspondent (April 
25) when he advocates . sfte- 
value rating to simplify and 
quicken the process of valuation 
for rating and also support the 
proposal he makes so far as it 
affects the “needs" element for 
phasing out of the rate support 
grant. I do not agree that the 
“domestic" element and the 
“resources" element should be 
abolished. 

The domestic element is paid 
by the Government to assist 
domestic ratepayers of low 
infnm* and the resources 
aUwnwi* is paid when the aver- 
age rateable value per head of 
the population of a rating area 
fails below the national average. 

It seems to me that the 
resources element serves the 
purpose of Mr Law’s proposed 
“national equalisation scheme 
already. 
T. A. Ende, 
3 LangfiiUen. Court, 
Z Adolphus Road, 
Finsburg Park, N4. 

Salary levels for 
senior management 
From Mr Peter M. Broun 

Sir/—The recent Jobs Column 
comparison of banking salaries 
in the City with our national 
figures for senior management 
in all sizes and types of busi- 
ness Implies that financial em- 
ployers are overpaying some 
staff. 

Of the 36 categories of bank- 
ing specialist who appear to be 
paid more Than equally respon- 
sible industrial manager, six fall 
below that average when Lon- 
don weightings and- average/ 
Tn^ian adjustment percentages 
are added. Increasing the senior 

manager median figure to 
£20,240. 

•• Of the other 30 specialisa- 
tions, some such as small ticket 
leasing managers may be based 
on rather small samples in sud- 
denly popular techniques. I 
cant believe the long-term 
operators in this market pay 
£37,000 for this skin. 

Overall, however, the com- 
parison does highlight a new 
factor in UK salary administra- 
tion. Certain disciplines in 
financial, computer and other 
growth areas can now command, 
anyway in the south-east 
salaries on an international 
assessment scale, while other 
UK management however skil- 
ful, is not as mobile and is 
remunerated on a national basis 
divorced from similar job earn- 
ings in New York or Geneva, 
Peter M. Brown. 
Reward Regional Surveys, 
1, Mitt Street, Stone, Staffs. 

Super boroughs’ 
in place of GLC 
From Mr R. A. Price 

Sir, — The Government is 
regrettably mismanaging an 
absolute necessity—the aboli- 
tion of the GLC. The un- 
doubtedly expensive “ defence " 
documents and poster campaign 
do present a prima-facie case 
for retention. The arguments 
used by the Government are 
destroyed in the booklet 
“Four Government Lies.” 
Therefore we need to conduct 
the debate on a simpler level. 

The Conservative party won 
a Parliamentary majority, 
primarily, one presumes, for its 
handling of the economy, and 
not as a manifesto to commit- 
ment for the abolition of the 
GLC / Metropolitan county 
councils. London gave the 
Labour party a majority at 
Comity Hall because of its pro- 
posed transport policy and not 
for a manifesto at County Hall 
because of its proposed trans- 
port policy and not for a mani- 
festo commitment to create 
employment. 

Greater London is a spurious 
concept. Its creation cut 
across county boundaries and 
izs division of boroughs divided 
local communities. Sports 
administration are a case in 
point. Services and facilities 
provided, for exampe. in Croy- 
don are used primarily by 
people in the immediate catch- 
ment area. So why should a 
Havering ratepayer contribute 
to a facility or service in Croy- 
don and vice versa? 

The opinion polls generally 
show a majority in favour of 
retention. What percentage 
actually used their vote when 
the GLC elections were last 
held? Who managed London 

Transport prior to the forma- 
tion of the GLC? Confirmation 
that the Government's real 
case for the GLCs unnecessity 
has been managed. 

The Increase in the GLC rate 
in real terms over the years 
1982-84 is about 30p in the £ 
(additional rates paid are 
about £80) against an estimated 
subsidy for the Travelcard (by 
contrasting “ actual fares" 
against the cost of £75 a year 
on a monthly basis). 

I wish the Government would 
consider your editorial sugges- 
tion of " super boroughs " (and 
possibly even an Inner London 
Authority) so that projects of 
more than borough significance I 
can be considered probable in- 
stead of unlikely. 
R. A. Price. 
7, Whybridge Close, 
Rainham, Essex. 

Donations to charity 
or political parties 
From Mr G. M. H. Walker 

Sir,—Section 19 of the 1967 
Companies Act stipulates that 
directors’ reports must contain 
certain particulars of political 
and charitable payments. 

A company is treated as 
giving money for political pur- 
poses if it gives a donation or 
subscription to a person who, 
to its knowledge, is carrying on 
or proposing to carry on any 
activities which can at the time 
at which the donation or sub- 
scription was given reasonably 
be regarded as likely to affect 
public support for a political 
party. 

I can find no requirement that 
payments covered by this sec- 
tion must be voluntary. Can 
any of your readers assist In 
providing a correct interpreta- 
tion of the application of Section 
19 to that part of a company’s 
rate bill which is ultimately 
squandered on political adver- 
tising in national or local news- 
papers? 
G. M. H. Walker. 
300, Goswell Road, ECI. 

ScargiU and the 
London dockers 
From Mr A. H. Scott 

Sir.—Mr Scargill seems to be 
hying to do to the coal industry 
what earlier militants did for 
the London docks. They crowed 
just as loudly before huge 
meetings and the customers 
fled elsewhere, notably to 
Rotterdam. 

Even a Scargill victory would 
not prevent customers from 
deserting British coaL In the 
end it Is the customers who 
decide the fate of an industry 
and it is not possible to put 
coercive pressure on them. 

As TO the interests of the 
seamen and railway-men, it 
seems immaterial where they 
transport coal from, abroad or 
from efficient pits in the UK. 
The cheaper the coal the greater 
the demand for it and the more 
it will need transport, 
A. H. Scott. 
102, Beeches Road, Chelmsford. 
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•avid Wheeler 
ofBUPA 

BUPA, the largest independent 
health care organisation in the 
country, is just one of the 250 major 
British organisations who depend 
upon mainframe Financial Software 
f rcxn MSA. 

David Wheeler, Head of 
finance at BUPA’s head office in 
London, explains why MSA 
products were chosen. 

“BUPA has diversified into a 
wide range of health care activities, 
in addition to health insurance, 
including private hospitals, health 
screening and nursing agencies. We 
needed to install a flexible general 
ledger system to cope with the 
increased business, both for now and 

for years to come. 
“We looked at the leading 

software manufacturers and finally 
chose MSA as we were very 
impressed by the scope of their 
products, their high level of 
customer support and commitment 
to provide their clients with the 
latest enhancements. 

“Our association with MSA 
has proved to be so successful we 
have recendy installed their 
micro-mainframe link system. This 
will enhance considerably the 
productivity of senior personnel by 
enabling them to draw down at will 
relevant extracts of information held 
by central processing. 

“There is no doubt in my mind 
that MSA’s software plays an 
important role in the timeliness and 
accuracy of decision making by 
BUPA management." 

is the largest independent 
application software 

company in ihe u-orld with over 
10,000 installations. VCe offer a full 
range of integrated application systems. 

Judge us by the company we keep. 

The BUPA story is just one of 
manv. Call us on Maidenhead 
(0623)39242 for further 
information or post the coupon. 

The Software 
Company 

i"MSA (Management Science America) Ltd. 
fi MSA House, Cedars Road. Maidenhead, SL6 ISA. 
| Flease send me farther information on MSA’s Software 

| Name   ———— 

| Fasition     

| Company   ■■—   
^ (Clip the coupon ro your letterhead) ^ ^ 
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Terry Byland on 
Wall Street 

cycles on 
car parts 

Wave of arrests stuns 
ultra-nationalist Israelis 
BY DAVID LENNON IN TEL AVIV 

IT HAS been a very good year for 
the U.S. motor components indus- 
try although stock prices, like so 
many on Wall Street, are not exact- 
ly jumping for joy. Results for the 
opening quarter of 1684. currently 
flowing through the stock market, 
have confirmed the solid recovery 
in sales to both the U.S. original 
equipment market (OEM) and also 
to the motor trade aftermarkets. 

With American-made passenger 
car sales showing a gain of 23 per 
cent in the middle of this month, 
there is clearly plenty of business 
around for Sealed Power's piston 
rings, Arvin's emission equipment 
and all the other components 
turned out by Federal-Mogul. Shel- 
ler-GJobe, Eorg-Wamer, Eaton. Da- 
na and other suppliers. 

Last year brought earnings gains 
of 119 per cent at Dana, and equally 
impressive, if not quite so huge, 
gains among tbe other major sup- 
pliers. The gains in profits far out- 
paced advances in sales, indicating 
the success of rationalisation dur- 
ing the three painful preceding 
years. 

The first quarter has seen Eaton, 
Borg-Warner and Dana exceeding 
Wall Street forecasts, indicating 
that estimates for the full year may 
also have to be upgraded. 

The largest gains have come in 
those suppliers selling to tbe much- 
battered U.S. truck market, which 
is now beginning to come into its 
own again as the construction and 
other industries replace older vehi- 
cles. 

Dana, which beefed up its heavy 
truck divisions last year with the 
purchase of International Harves- 
ter's heavy axle line, followed up 
last year's profits gain with a fur- 
ther leap in the first quarter of 179 
per cent 

Eaton, also strong in component 
sales to the heavy truck and off- 
highway vehicle industries, out- 
stripped most forecasts in the stock 
market, although the comparisons 
are bedevilled by write-offs of S30ra 
last year in respect of plant closures 
and investment in a Mexican affil- 
iate. 

With the capital goods recovery 
still in its initial stages, there 
should be plenty of further growth 
this year in both the truck and off- 
highway vehicle markets. Nor. to 
return to tbe more prosaic side of 
the business, is there any sign yet 
of a weakening in demand for li-S. 
passenger cars. 

It seems a shade unreasonable, 
with all this good news about, that 
stock prices in the sector should be 
stock within spitting distance of 
their 12-month lows. In part this is 
because motor and kindred stocks 
are seen as highly cyclical, and 
were therefore placed high on tbe 
selling lists when the stock market 
turned bearish in January. After 
all, even General Motors and Ford, 
both of which announced glittering 
results for the first quarter, are a 
lot closer to their 12-month lows 
than to tbe highs. 

But Detroit motor stocks are 
trading on price multiples well be- 
low the market average. GM at six 
times earnings, for instance, com- 
pares with 12.18 times on the Stan- 
dard & Poor's 400 stock index. 

The component manufacturers, 
however, are trading on price earn- 
ings multiples which invite closer 
scrutiny. The multiple on Dana is 
about 82 per cent of the S & P 400, 
and on Sealed Power about 66 per 
cent. 

Multiples of these proportions on 
companies which are clearly likely 
to achieve further dramatic earn- 
ings this year suggests that the 
stocks have been unduly depressed 
by the anti-cyclical argument 

Wall Street analysts were predict- 
ing surges of between 35 per cent 
and 60 per cent in earnings by the 
sector leaders this year but are 
thinking again after the powerful 
advances of the opening threei 
months. 

It is a temptation simply to apply 
the current price multiples to the 
prospective earnings, and assume 
that stock prices are going to rise 
sharply. Mr Walter Schenker, at 
Bear Steams, expects Dana to 
make S325 a share this year, which 
on a p/e of 10 makes the current 
price of 523 look ungenerous. Simi- 
lar with Sealed Power, expected to 
earn S3.35 and currently priced at 
$22 on a multiple of 9.7. 

In fact, component maker’s p/e 
ratios are likely to fall as earnings 
rise, on past form. But even so, 
there is plenty of room for prices to 
advance, especially now that the 
first-quarter results have suggested 
that Wall Street forecasts are on 
tbe low side. 

The best performers are likely to 
be Dana and Eaton, with strong 
benefits still to come from the reviv- 
al of tbe heavy truck business. 

Eaton has one extra potential bo- 
nus. It takes a fifth of its sales from 
overseas. European markets have 
yet to show much recovery. 

Dana in transmission merger. 
Page 18; Freeing the Fed from a 

Strai[jacket. Page 15 

A WAVE of arrests of Jewish extre- 
mists suspected of terrorist activi- 
ties against the Arabs living under 
Israeli occupation has shocked the 
country’s ultra-nationalist faction, 
which until recently had regarded 
itself as immune from Israeli law. 

The arrests among Jewish set- 
tiers in the occupied territories and 
their supporters in Israel continued 
yesterday, following the discovery 
on Friday of bombs placed on five 
Arab-owned buses in Jerusalem. 
The number of arrests, which the 
police will not confirm, is believed 
to be between 20 and 30. 

Tbe bombs bad been timed to ex- 
plode in the afternoon when tbe 
buses carried Arabs home from 
prayers, but they were defused by 
Israeli security forces, apparently 
after a tip-off. They are believed to 
have been planted in retaliation for 
the hijacking of an Israeli bus two 
weeks ago by Palestinian terrorists. 

Jewish terrorism against tbe Pal- 
estinians living under Israeli occu- 
pation has increased steadily in re- 

i cent years as tbe expansion of set- 
| tlements under the Begin Govern- 

ment planted more militant Israeli 
settlers among the Arab population 
centres. 

The Israeli cabinet yesterday de- 
nounced the attempted bus bomb- 
ing and praised the security forces 
for uncovering the plot Mr Yitzhak 
Shamir, tbe Prime Minister, de- 
scribed tbe action as a potential hu- 
man disaster which could have 
killed many people and which had 
caused serious harm to Israel. 

Tbe Jewish settlers on the occup- 
ied West Bank, Golan Heights and 
Gaza Strip were stunned by the 
scale of the arrests, and dearly dis- 
concerted by what appears to be a 
change of attitude on tbe part of the 
government towards their vigilante 
actions. The settlers have loog ad- 
vocated tough retaliation for Arab 
acts of terror and sabotage. In re- 
cent years many of them have tak- 
en part in vigilante actions against 
West Bank Arabs and their proper- 
ty. 

The first major incident was the 
attempted assassination of three 
prominent West Bank mayors in 
1980. Two of the mayors were 

crippled. No arrests were made, al- 
though the security forces were 
widely believed to have known the 
identity of the perpetrators. 

The Israeli forces failed to take 
any serious action against Jewish 
vigilantes until recently, when at- 
tempts to crack down on extremist 
groups were stepped up. 

One West Bank settler was ar- 
rested recently on suspicion of kill- 
ing an Israeli peace demonstrator 
in Jerusalem over a year ago. Other 
Jewish extremists were detained 
for plotting to blow up the mosque 
of Omar in Jerusalem, the third ho- 
liest site in Islam. 

Meanwhile the Israeli High Court 
yesterday rejected an appeal by tbe 
daily Hadashot newspaper against 
a four-day closure ordered by the 
military censor. The paper was ac- 
cused of failing to submit an item to 
the censor about tbe decision to ap- 
point a commission of inquiry into 
the circumstances surrounding the 
deaths of the four Arabs who hi- 
jacked an Israeli bus two weeks 
ago. 

New Beirut Cabinet, Page 3 

U.S. probe 
may lead 
to changes 
in options 
market 
By Paul Taylor in New York 

Fiat takes sales lead in Europe 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 

FIAT of Italy emerged as Western 
European car market leader in the 
fiercely contested first quarter of 
1964. 

Fiat's advance was broadly based 
and refected tbe success of its small 
car, the Uno, launched early in 1983 
and which, therefore, did not make 
much impact on the first-quarter 
statistics last year. 

The Italian group’s European 
share rose sharply from 11.7 per 
cent in the first quarter of 1S83 to 
132 per cent in the comparable 
months of tins year. 

European car sales in total 
showed an improvement of 1 per 
cent in the first quarter to 2^58,880, 
according to unofficial figures circu- 
lating within tbe industry. 

The intense nature of the compe- 
tition can be judged from the fact 
that only 22 percentage points sep- 
arated Fiat at the top and Renault 
in sixth place. 

Renault, the 1983 leader with a 

12.6 per cent share, fell bade from 
12 per cent of the first-quarter mar- 
ket to 11 per cent 

Examples of Fiat’s widespread 
progress include; Norway where its 
sales were up 187 per cent, Finland, 
up 111 per cent, Denmark 91 per 
cent, Sweden, up 69 per cent, Bel- 
gium, up 65 per cent Austria, up 47 
per cent and the Netherlands, up 42 
per cent 

Only in two of the 16 European 
markets - Portugal and Switzer- 
land - did Fats sales volume fail to 
match that in the first quarter of 
last year. 

The Italian company benefited 
substantially from its domestic 
market performance. Its market 
share in Italy unproved from 53.4 
per cent to 54.6 per cent when the 
total market showed an 8J> per cent 
rise. 

But Fat continued to make head- 
way in the other major markets. 

with sales in the quarter up 26 per 
cent in France, 14.4 per cent in West 
Germany and 15 per cent in the UK 

Renault, which pipped Ford for 
the 1983 European championship 
by only 10.000 registrations, says it 
is less advanced with its model re- 
placement programme than its ma- 
jor rivals and is suffering the conse- 
quences. 

The group lost much ground in 
France in the first quarter when the 
total market fell by nearly 11 per 
cent Renault's share of the declin- 
ing market dropped from 33.4 per 
cent to 31.8 per cent 

General Motors (GM) and Foid at 
the UJS. are locked in a battle for 
second place in Europe. In the first 
quarter Ford sold about 550 more 
cars than GM to gain a 122 per cent 
market share (down from 13.7 per 
cent in the first quarter of 1983) 
while GM*5 penetration rose from 
11J. per cent to 121 per cent 

Companies ‘focus on training9 

BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 

MOST LARGE European manufac- 
turing companies cut their work- 
forces and increased automation 
last year, and are planning a major 
effort to upgrade the skill levels of 
remaining workers. 

About one-in-four also lost mon- 
ey, though this was an improve- 
ment on 1982. when about one-in- 
three was unprofitable. 

A survey of 152 large companies 
in most West European countries 
(with average sales of S680m a year 
and an average of 3,840 workers) by 
INSEAD, the Paris-based business 
research organisation, shows that 
more than two thirds reduced the 
size of their workforce in 1983, 
while 55 per cent had computerised 
production. 

However, the report also shows 
that this activity is now slackening, 
and that greater attention is being 
given to improving product quality 

by increasing the motivation of la- 
bour. Almost two thirds of the com- 
panies surveyed said they would 
work on training systems, particu- 
larly on the training of supervisors, 
compared with less than half who 
did so in 1983. 

Tbe underlying concern of most 
European manufacturers - in com- 
mon with their U.S. and Japanese 
counterparts - is for “consistent 
and reliable quality." About 85 per 
cent said this was the “key factor" 
for success, while 80 per cent added 
that “making dependable delivery 
promises" and “providing high per- 
formance products" was of equal 
importance. 

The report says: “Broadly speak- 
ing, it appears that in tire beginning 
of 1984 many of the large manufac- 
turers in Europe, having just gone 
through major structural changes, 
are now focusing on making their 

leaner and restructured manufac- 
turing systems work better. As 
such, they are paying more atten- 
tion to labour-related issues, and 
are continuing to push the compu- 
ter into manufacturing operations. 

“Tbe highest priority for most of 
them is improvement of product 
quality. To that, and the other prior- 
ities they are setting themselves, 
they seem to be halving on the up- 
grading of the (remaining) work- 
force, the training of supervisors 
and the exploitation of the capabili- 
ties of computers in manufactur- 
ing." 

The report notes that European 
companies are more concerned 
with high or rising costs than their 
Japanese counterparts 

“The State of Large Manufac- 
turers in Europe”: INSEAD, 
Boulevard de Constance, 77305 i 
Fontainebleau Cedex, France I 

Hawley rejects new bid | Arbed debts reduced 
BY WILLIAM HALL IN NEW YORK BY PAUL CHEESERtGNT IN BRUSSELS 

CARTER Hawley Hale, the Uf>. de- 
partment store group whose empire 
includes Neiman-Marcus and Berg- 
dorf Goodman, has rejected a 
S 1.3bn bid from its small but ag- 
gressive rival, Tbe Limited, the 
leading U5. women’s wear retailer. 

After an emergency board meet- 
ing on Saturday Carter Hawley 
Hale (CHH) announced that its 
board had unanimously rejected 
the increased offer from The lim- 
ited, characterising it as "inade- 
quate and not in the best interests 
of its shareholders taken as a 
whole." 

Tbe rejection is unlikely to stop 

The limited from pursuing tbe big- 
gest, and one of the most bitter 
takeover bids in UJS. retailing histo- 
ry, which is pitting one of the fast- 
est growing and most profitable re- 
tailing rhains against one of the 
oldest established names in depart- 
ment stores. 

In a bid to fight off the unwel- 
come takeover bid from The lim- 
ited, Carter Hawley Hale bas issued 
$300m of preferred stock to General 
Cinema, America’s biggest Cinema 
Cham and leading soft drink bot- 
tler, using the money to finance a 
$470m repurchase of 17.96m of its 
own shares. 

ARBED, the Luxembourg-based in- 
ternational steel group, is not mak- 
ing enough money to service its 
debts, despite undergoing major 
restructuring last year. 

Total debts bad been reduced to 
LuxFr 3.8bn (509.2m) and annual fi- 
nancial charges had fallen by 
LuxFr 575m, Mr Emmanuel Tesch, 
president, tokl shareholders at the 
annual meeting. But although the 

group was healthy enough to cover 
its operating costs and the renova- 
tion of essential plant, it could still 
not cover its total financial charges. 

The restructuring involved capi- 
tal injections and the issue of con- 

vertible subordinated loans, which 
have been taken xq> by the Luxem- 
bourg Government ami the group’s 
principal bankers. The effort has 
been to lift the Government’s stake 
in Arbed to 2Ab per cent 

When all tbe bans have been sub- 
scribed, tbe participation of Socfete 
Generate, the biggest of the Belgian 
financial and industrial holding 
companies, trill rise to the same lev- 
el 

Arbed is negotiating to buy back 
Sodete Generates small stake in 
Dismar, Airbed's high performing 
Belgian unit 
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Continued from Page 1 

caused the PTT growing concern. It 
feared local communities ' would 
prefer to opt for the cheaper but' 
technologically less advanced coax- 
ial cable solution. 

The PTT also feared that some lo- 
cal authorities, when allied with 
strong private interests, would seek 
to challenge the PITs monopoly in 
telecommunications by offering in- 
dependent data and video trans- 
mission services on their cable sys- 
tems. 

The Goverment has again com- 
promised on these controversial is- 
sues. To aiay the fears of local com- 
munities on the heavier costs of 

constructing optical fibre systems, 
the PIT will now have to meet the 
major share of the capital costs of 
cabling France for television. 

In return, tbe PTT will get the 
optical fibre they have argued for 
vigorously, overall control of con- 
struction of networks and control 
on all telecommunications, data 
and video-transmission by 

The controversial issue of cable 
programming has also been settled. 
To help develop a French cable pro- 
gramming industry, a third of cable 
television revenues will have to be 
devoted to finance new original pro- 
grammes. 

 L 
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THE LEX COLUMN 

Risk and reward 
for Telecom 

THE CHICAGO Board Options Ex- 
change (CBOE) is dose to complet- 
ing a preliminary investigation into 
“unusual" activity in an expiring 
Standard & Poors 100 stock index 
option, which resulted in substaz^ 
tial losses to floor traders on the ex- 
change. 

The investigation has already 
sparked a wave of press and mar- 
ket speculation suggesting that the 
S&P index may have been manipu- 
lated in such a way as to ensure big 
profits for option holders and huge 
losses for floor traders. 

..ufKMiai the flood into overseas iquitte* * . 
The privatisation of British Telec- At a rough guess. ** to have abated and, if the hy 

om is - cn Reuters - the most percentagegStm. are true- » their 
complex and daunting corporate fi- ermneat has raisred raa » cash located to Reuters should be 
nance endeavour ever undertaken ecomaround E30minprotitsfli^ng * . . 
in the UK Over the next few year one; and of course it -nil com ^ ^ extent that Telecom is fr. 
months the Government will, in ef- pound thereafter. nd. nanctog the PSBR fey other meat*,-, 
feet create a new corporation, es- Asif ^ the validity uf tiw Whote.exCTcute 
fahlish a formal tariff and licence mgs inthe City have sufSesraitn®- igfttlM ^ ooen ^ Question if the 

available-. ; - 
To the extent that Telecom is fi- 

nancing the PSBR by other meats,, 
the validity of ihe whote exercyte 

market what will be tbe country's 
largest non-oil company to who 
ever it sees as a buyer. 

isousn a lomuu ianu auu mgs in tne my nave ,J Would be open to question if the 
structure to govern it and finally institutions raty beipreparedi Government bad to sell Tetecom OR-1 

 I._J. -in ■""■—we sorb only about phn ot eq . cheao because of actuarial w&r- 
broadly half of what the Govern c P ^ institute)!* ft** . ——j -—. -- _ . , nes within the institutions. Even 

Not surprisingly, the prospect of 
accomplishing this Herculean task 
within the slotted time is causing a 
degree of nervoussness all round. 
Telecom itself was adamant last 
week that the flotation could be 
achieved in the autumn, as planned, 
but it is not inconceivable that the 
autumn may this year extend into 
the Christmas shopping period. 

Over the past two months the flo- 
tation has suffered several impor- 
tant setbacks in tbe City's eyes. The 
phased withdrawal of first year cap- 
ital allowances in the Budget may 
have added, about ETOOm to Tele- 
com’s mainstream tax liability in 
the second half of the decade and 
hag almost certainty confronted the 
company with a cash outflow in the 
years after 1984/85. 

The inquiry represents the first 
major challenge to the operation of 
the booming 13-manfo did U.S. mar- 
ket in options on tbe movement of 
stock market indices, and the first 
significant investigation of trading 
in the S&P 100 option. 

As such, some market players are 
suggesting that whether any of the 
allegations are substantiated or not, 
the inquiry could lead to changes m 
the popularity, operation and regu- 
lation of the new stock mar- 
kets. 

The investigation now involves 
the CBOE, tbe New York Stock Ex- 
change and the Securities and Ex- 
change Commission which an 
“oversightf role. It is focused on 
last-minute trading in a stock index 
option which expired on April 19 - a 
Hay of thin trading of the 
Pmfiwr holidays. 

A review of trading activity sur- 
rounding the aspiration of con- 
tracts is standard practice at the 
CBOE. But in this case tbe initial 
complaints of floor traders who had 
lost thousands iff dollars in late vol- 
atile trading were reinforced by the 
exchanges’ computers, which are 
programmed to detect deviations 
from normal trading patterns. 

As a result, the CBOE investiga- 
tion “was shifted to a more formal 
basis" says an exchange official. 
Hie basic — so,for unsub- 
stantiated - suggestion is that j 
several large WauStreet brokerage j 
houses could have bought the large 
blocks of stocks which changed 
hands on the New York Stock Ex- 
change late in the day, pushing the 
S&P index up by IK points and 
thereby inflating the value of the 
S&P contract - and of the option to 
buy it 

"It is the sadden increase in foe- 
value of the index caused by large 
block trades on the NYSE just be- 
fore foe dose in very light trading 
which caught the computers’ atten- 
tion" according to tbe CBOE. 

Nevertheless, CBOE officials 
stress that there could be many ex- 
planations for what happened. "1 
would hesitate to jump to condu- 
sious," says Mr Bob Bassi, an offi- 
cial of the exchange. 

Most stock index option experts 
believe it would be extremely diffi- 
cult, risky and expensive to try to 
manipulate such a broadly based 
and highly capitalised i«iw- Tha 
big blocks traded in the last minute 
of trading on the NYSE, included 
General Motors, General Electric, 
International Business Machines, 
Exxon, Eastman Kodak and Stan- 
dard Oil of Indiana - which togeth- 
er make op a little more than 20 per 
cent of the value of the S&P index. 

“ls
K
e^" ST-S for foe whole issue, the drateOnte- 

EH&ZZS*.st.tunor.al cash ito* re the onwt telephone-renting - democracy as 
wen as from overseas capital mar- “^HefthonttiS 

k Quite apart from the potential le- Government's operations 
galSd administrative difficulty of edged market during banking Jaan- 
•Lrwaffini* out shares to telephone ary and February. 
gal and administrative difficulty of 
pareeffing out shares to telephone 
subscribers, the policy is clearly 
fraught with commercial risk. It is 
anyone’s guess what effective dis- 
count will need to be offered 

Capital structure 
The indications are that the Gov- LUU11L wui uccu . _ . -j   

through rental vouchers to attract eminent is moving twangs qcgph 
sufficient interest: the Government til structure which, while not raea- 
may, for example, find that it has to ing foe higuert nopes, 
offer a yield competitive with build- broadly acceptable in the City. The 
ing society term shares balance sheet will accommodate a 

Nor do overseas markets repre- high level of gearing, parttesfarfy-ff 
sent a particularly reliable source foe new preference capital is creat- 
effands. Tbe Ui>. investor will com- ed as debt, but the troublesome pen- 

pare Telecom with AT&T, currently sion fund liability has faeea e*5»- 
■..T »   J HTAII cnu«hoH and thp rif-hL'HJllilV T2*in 

Tariff formula 
The interim statement covering 

yielding 8 per cent and may well guished and the debi'equUy «au 
judge that the British company’s should fail in later years as reteu- 
commitment to losstnaking local 
services outweighs the advantage 

tions outweigh the extra borrow- 
ings taken on to finance TeteccaaV 

of a virtual national monopoly. In capital spending programme. - 
fop six months to September bappi- Japan, meanwhile, a sale could be Vet foe revenue account writ he 
ly swept away much of the account- stymied by the unwillingness of the burdened by a heavy load of toed 
ing fog which had -shrouded Tele- Japanese authorities to permit re- interest costs, a rigid taruf sUte 
com but foe figures themselves oprocal foreign ownership of their tore and a rising tax rate. If Tete-. 
were hardly encouraging; the City . own telephone utility. com is to persuade the market to 
would now be surprised if foe com- it is therefore of paramount im- swallow a dividend yield mods bp- 
pany exceeded its restated 1982/3 portance that the Government pres- low tbe 8 per cent ventured in some 
profits of £l.Q3bu in. the year ended ents an attractive investment prop- parts of foe City, it will also wed to 
last month. osition to the City. With a raft of show that unit costs can be reduced 

Finally, foe Governments refusal other companies still to be floated fast enough in real terms to permit'. 
to budge ~ from a tariff formula off, it can ill afford another BritoiL significant dividend growth in later 
which will confine Telecom to price In foe right circumstances, how- years. In the months leading ttp to. 
increases on a basket of services ever, foe Government may be able privatisation, the market’s peretp. 
three percentage points below the to raise substantially more from foe tion of Telecom’s cost base may he-..' 
level of inflation has caused instita- institutions than foe £2bn being come as important a determiners 
tions to revise downwards their ex- suggested by its financial advisers, as any of the issue's eventual sac- 
pectstions of future profits growth. Institutional cash flow is buoyant, cess or failure. - - - 

com is to persuade the market a 
It is therefore of paramount im- swallow a dividend yield jnodb Im- 

portance that the Government pres- low the 8 per cent ventured in sene 
ents an attractive investment prop- parts of the City, it will also wed to 
osition to foe City. With a raft of show that unit costs can be reduced 

to budge from a tariff formula 
which will confine Telecom to price 
increases on a basket of services 
three percentage points below the 

peclations of future profits growth. 

Only someone on the right course 
can help you with yours. 

A universal bank has the . 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in ail major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg, US $. DM and ■ 
other Eurocurrencies with spe- 

dal emphasis on trade finance 
and forfaiting), placement and 

trading in foreign securities 
such as Eurobonds, conver- 
tibles eta, foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
coniaetthe Deutsche Bank. 

We'll put your business on a 
propercourse. 
Deutsche BankAG 
London Branch 
6 Bishopsgate, RO. Box 441 
LondonEC2P2AT 
Tel: 2834600 

Deutsche Bank IZ1 
A century of universal banking . . - 

PubHahed by The Financial Times IEn»nprt P »JL_. - . . ■ 

kwel GmbH. FtamkfanWain. Ra*on*bto editor. CEP. 
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Borrowers return to 
renegotiate cheaper 
terms on credits 

INTERNATIONAL BONDS 

Demand for FRNs fizzles out 
BY MARY ANN SIEGHART IN LONDON 

BY MARGARET HUGHES « LONDON 

IT HAS been evident in the past 
week that lending opportunities are 
thin on the ground. The only major 
deal to be announced - the S500m 
for Malaysia - gives the borrower 
generous terms, while more bor- 
rowers are returning to the market 
either to renegotiate existing cred- 
its or to raise cheaper finmm to re- 
pay them. 

Mandated to Chase Manhattan, 
Industrial Bank of Japan apd Mal- 
ayan Banking, the Malaysian credit 
carries both a low .and .a 
long maturity without the prime op- 
tion favoured by banks. 

At the same time a second bor- 
rower, ENEL. Italy's electricity con- 
cern, has followed Ireland's exam- 
ple and is renegotiating an existing 
credit to take advantage of the finer 
terms now available. 

It wants to reduce the margin 
over prime to % per cent throughout 
on the S247.5m still outstanding on 
a 5450m loan arranged in 1979 tor it 
by Manufacturers Hanover and to 
extend maturity by 3Vt years to 10K. 

Like Ireland - and more recently 
Hydro-Quebec, the first to follow 
Dublin's lead - ENEL is expected to 
get a generally favourable response 
from the banks involved, given the 
current high liquidity of the inter- 
national banking community. 

By the end of last week sufficient 
funds had been recommitted on 
the new terms for the £>O0m loan 
for Ireland, despite the fact that 
some banks had dropped out, repre- 
senting about 575m. But even with- 
out them commitments passed the 
necessary 5500m mark although 
Citicorp, as agent bank, said that an 
increase was unlikely. 

Similarly, Bank of Montreal re- 
ports that despite the reluctance of 
one or two hanks sufficient funds 
have been recommitted for it to be 
able to go ahead with the renegotia- 
tion requested by Hydro-Quebec, 
Here the borrower wants to reduce 
the margin and extend the grace 
period of a 5750m portion only of 
the Sl-25bn loan first arranged in 
1980. 

Further evidence that borrowers 
are taking, advantage of current 
market conditions came with Swed- 
en's $800m floating rate note (FRN) 
issue announced last week. The 
proceeds from this FRN will be 
used to repay an existing loan for 
the same amount raised for Sweden 
in 1981 by Chase Manhattan which 
was more expensively priced. The 
interest saving on the bonds is up to 
1 percentage point 

Meanwhile Denmark is week 
expected to decide whether to take 
advantage of the cheaper financing 
now available by coming to the 
market for S1.6bn to replace rough- 
ly the same amount of an existing 
standby credit raised at higher cost. 

The dearth of new lending oppor- 
tunities is clearly shown in the lat- 
est quarterly Eurocurrency bank 
credit statistics published by Mor- 
gan Guaranty Trust 

Apart from the S35bn credits ex- 
tended to U.S. companies - mainly 
oil majors - to finance takeovers, 
only a little over 54hn has been lent 
during the first quarter of this year 
to borrowers in the industrialised 
world. This compares with over 
SlObn in the first quarter of 1983 
when U.S. companies were not ma- 
jor recipients. Lending to develop- 
ing countries meanwhile was down 
.sharply from S15-5fibn to SlOiSbn 
of which Sfi.5bn is accounted for by 
the jumbo loan to Brazil. 

This helps explain the fierce 
competition for any new mandates, 
such as that being waged for Telef- 
onica of Spain’s proposed €50m 
credit, and the doubling of the Gaz 
de France loan. It also lends cred- 
ence to reports from Moscow that 
the credit for the Soviet Union’s 
Foreign Trade Bank may be in- 
creased to as much as 5300m. 

Elsewhere in the Eastern Bloc, 
Poland has managed to persuade 
banks both to agree a tour year 
debt rescheduling package with sof- 
ter margins than last year and to 
obtain some S700m additional cred- 
its. 

THE EURODOLLAR floating rate 
note bubble may not have burst 
with a big hang, but it has been 
quietly deflating for the last month. 
Of all the FRNs launched this year, 
Ihe number still trading at a dis- 
count within their fees is tiny. 

The market has evidently over- 
reached itself. So far this year al- 
most SlOJibn worth of new FRNs 
have been launched, compared with 
just under S14bn for the whole of 
last year. 

This oversupply has taken its toll, 
but other factors are at work, too. 
Another reason for the falls in price 
of the issues launched In January 
and February is that their coupons 
were fixed when the six-month Lon- 
don interbank offered rate (Libor) 
was up to a full percentage point 
lower than it is now. 
- This factor alone would not ac- 
count for the current investor ap- 
athy towards FRNs, which even ex- 
tends to new issues priced on more 

generous margins. Some bankers 
suggest it is a psychological prob- 
lem. 

Carried away on the wave of eu- 
phoria which hit the market in the 
first couple of months of this year, 

-many banks which used to buy 
FRNs as assets to put on their 
books started to trade them as welL 

Prices rose, margins tightened 
and the pickings were rich. More- 
over, dealing in FRNs seemed rel- 
atively risk-free. After all, if the 
coupons were reset twice or tour 
times a year, there should be hardly 
any risk of the prices falling. 

New FRN trading departments 
sprang up and chief FRN traders 
joined the traditional Eurobond 
market game of musical chairs. 
Dealers built up huge positions but 
were unworried because liquidity 
was supposed to be so good - they 
could always untoad the notes if 
necessary into a willing secondary 
market 

BHF Bank bond avenge 

April 27 Previous 
99-580 99.585 

High 1904 Wow 
100009 98.056 

Then the market very gradually 
tost its nerve. There was no mas- 
sive dumping of bonds, but inves- 
tors ceased to buy. 

Traders as well as investors be- 
gan to realise that not only could 
the price of floaters fan, the liquidi- 
ty that was supposed to be so great 
was a fair-weather friend. 

Where had all the buyers gone? 
The answer is that they were satu- 
rated. The Japanese, who were 
heavy buyers before their March 31 
financial year-end, had enough 
floaters on their books..So did trad- 
ers, who had probably already had 
their position limits increased once. 
They could hardly reapply in order 

to buy paper that no-one else want- 
ed. 

Margins on new floaters have 
widened in the last few weeks, but 
stiU - apart from a few notable ex- 
ceptions like NatWest, BHP and 
Bankers Trust - they have traded 
at no better than breakeven levels. 
Even at these discounts they have 
been difficult to sell, and dealers 
talk of large inventories piling up 
on lead-managers' and co-manag- 
ers' books. 

Now that the speculators are out 
of the market and the notes are less 
liquid maybe new issue managers 
should return to pricing on an asset 
basis. Spreads of 15 or 17 basis 
points over Libor are a scant return 
on an instrument which could be 
bard to sell witbout a capital loss. 

One 'floating rate note success 
story last week, though, was Swed- 
en's S800m Yankee issue in the U.S. 
domestic market The deal has a se- 
ven-year final maturity, but inves- 
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tors can have their bonds redeemed 
at par every year. 

Lead manager Salomon Brothers 
will try to resell these bonds to oth- 
er investors, but if it fails, the bal- 
ance wiU be lent to Sweden by a 
group of commercial banks led by 
Chase Manhattan. 

The Ecu bond market is overflow- 
ing with new issues. Though vol- 
ume has declined slightly in April, 
it has not altogether failen away, 
and this Wednesday is likely to see 
an Ecu 57m bond from Swedish Ex- 

port Credit Jed by Kredietbank Lux- 
em bourgeois?. It may be in two 
tranches: a sero-coupon one and an- 
other with a coupon of about 10-k 
per cent. Both will probably have 
five-year lives. 

The Swiss franc and D-Mark sec- 
tors have been very quiet ail week 
with little retail interest and prices 
moving downwards where changed. 
Prices of secondary dollar bonds 
moved up and down in line with the 
New York market but trading was 
desultory. 

NEW INTERNATIONAL BOND ISSUES 
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OS. OOUARS SWISS FRANCS 
Pranta Sip. Hpttqp SB 1SES 5 % IBB Citicorp. tntL _ WoridBu*} 150 1992 - 5*4 100 UES 5.750 
Qwttrigfb Bfcwa. j 100 1981 7 13Ve 99% Chase Manhattan. EBC, Manuf. Hanover. Canada J 200 1992 - 5V« 100 SBC 5.250 

Menill Lynch. Mgn. Stanley. FGH Hypodteekbenk % 110 1992 4 V* £>'■* 103 Bqua. Cutzwifln Kurz Bungener 5.750 
SB Warburg 13.182 Central fin. “If 50 1989 - 3Vj 1GD Bque. Mgn. Grenfell en Suisse ■ 

Japan As tines J . 78 1994 19 12V* S9'/« Bankets TsL bid- KJJ kill. 12.545 Japan Highway 150 3892 - ■ ■ UBS 5.375 
Florida fed. Slangs Af 100 1989 5 12% 100 Salomon Bras.. BHP, Op Paper CB. “$ 100 1989 - 2 too SBC • 

Kidder Peabody 12.375 Nakamgunj Corpn. "J 30 1989 - 5% 100 UBS 5.875 
Tiiya Kobe Book t(a)+ - 100 2804 20 Vb 100 CSFB. Taira Kobe. Salomon Bras. Asahi Chemical ”§| 103 1989 - 1*4 130 UBS 1.750 
C. bob 1 50 1989 5 7Vt 100 Kkko Secs.. Bain. Resting, Honshu Paper “1 50 1939 - 2V: 100 CS ■ 

Dai-tefa Kangyo • Chtibu Electric **£ 100 1989 - 5 Vt 103 U3S 5.500 
Sworien tt(h)t 800 1991 7 * 1D0 Salomon Bras. _ Dows NEnaig “% 70 1989 - 3'ri 109 CS • 

CCCE 0t 100 2009 25 B _ Salomon Bras., Bqua. Paribas 11.670 Gotdrf bid. Fin. "X 25 1990 - 5'* 100 SBC 5.500 
Coast Savings At 125 1988 4 12 Vo 100 Goldman Sacks, Portal 12.250 Cbojitstiya ”§f 50 1989 - IV* 100 Winschafu- und Privatbank 1.750 
Qvba Bectric 1 44.3 1989 5 EVs 99% Nomura koL fi-685 Anritsu Efattric *’& 50 1389 - 1*B 100 S8C • 

Aka Kogyo "§J 40 1989 - IV* 100 Swiss Volksbank 1.750 

CANADIAN DOLLARS Mitsui Fin. Asia % 55 1994 - SVi 100 Bk. Leu. CS. SBC, UBS 5.875 

Prov. of Hear Brenwick t(c)$ 75 1994 10 Vt 100 Salomon Bros. - 

D-MARKS GUILDERS 

Gould tad. f®. t 100 1991 7 7% 100 Commerzbank 7.825 Asian Devt Bank ^ 208 1994 8 6V* 100 ABN, Amro Bank 8.758 
Rank Xerox fin. 75 1389 5 BV* 100 ABN 8.250 

SWISS FRANCS 
Stnritnno Realty “51 85 1989 — m 100 CS 1.750 
Htsulnfai Mning **j 38 1989 — 5V* IBB CS 5.750 ECUs 

N&efai-Fujfaubi Corpn. “U f 50 1989 _ 3V< 100 UBS 3.250 SNCI 60 1994 8V> tOVi ■ Bqua. Gen. du lux., Bqua. bid. fl tux.. 

Kaito Mffl. **§t 50 1989 - 1% 100 Gticorp Bk. (Switz) 1.750 Cassse d Epargna da 1 Eut 

* MM yet priori. J find turns. Placement. § Cmwwtajfa. t Hosting rats note; cotqxm is spread wer 6-nmoth IJbor. (a) Spread ovar mean of G-unmh bid rad offered rate. *11 With warrants. A Backed by U.S. Govt. or agency sacs, 
(b) Coupon ffnfcad to prims or CDs. (c) Spread over 3-ncotfa fuffy-hedged CS dopant rets, fl Yen-finked. Note: Yields are calculated on AIBD basis. 

0 Plus 25 tranches. 

These Bonds haring been add outskte Augmta, tfib announcement appears as a mailer of reconi only. 

New issue April 1984 

CONSOLIDATED PRESS INTERNATIONAL 
FINANCE PLC 

(Incorporated uixlerihe laws of England) 

Swiss Francs 200 000 000 
674% Bonds 1984-1992/94 

with the guarantee of 

CONSOLIDATED PRESS HOLDINGS LIMITED 
(Incorporated under the laws of the Australian Capital Territory) 

SODIT1C SJV. 

AMRO BANK UNO HNANZ BANK HEUSSER & CIE AG 
B ANQUEINDOSUEZ, Succursales de Suisse BANQUE SCAND1NAVE EN SUISSE 
CITICORP BANK (SWITZERLAND) CREDIT COMMERCIAL DE FRANCE (SUISSE) S.A. 
MANUFACTURERS HANOVER (SUISSE) S.A. MORGAN STANLEY S.A. 

Banca Unione di Crecfito 
Bank of Tokyo (Schweiz) AG 
Banque Nationals de Paris (Suisse) S-A. 
First Chicago SA. 
Kredletbank (Suisse) S.A. 
The Royal Bank of Canada (Suisse) 

Soctete G6n€rafe Alsacienne de Banque 
—Groups SoctetA Generate - 

Bank Oppenheim Pierson (Schweiz) AG 
Banque Gulzwiller, Kurz, Bungener SA 

Cnkfit des Berg ues 
Hottinger & Cle 

Nippon Kangyo Kakumaru (Switzerland) S.A. 
J. Henry Schroder Bank AG 

Bank Leunti Je-Israel (Schweiz) 
Banque Keyser UlbnanriSA 
Banque Pasehe SA. 
Chase Manhattan Bank (Suisse) 
Grindlays BankPlc 
1BJ Finanz AG 
Kleinwort, Benson (Geneva) SA 
New Japan Securities (Schweiz) AG 
Prrvat Kredit Bank 

Banque Bruxelles Lambert (Suisse) SA 
Banque de Participations et de Placements SJL 

Barclays Bank (Suisse) SA. 
Compagnie de Banque et d’lnvestissements, CBI 

Handelsfinanz Midland Bank 
Inter Maritime Bank 
LTCB (Schweiz) AG 

Overland Trust Banca 
Volksbank Willisau AG 

Financial Advisors 
to tlw Borrower and to me Guarantor: 

Australsulsse Securities Limited Wallcorp Limited, Sydney 

This announcement appears as a matter of record only. 

The Nates have not been registered under the United States Securities Act of1933. 

mm &K CT-f & 

,•«.-!»«•' i 

(Incorporated with limited llabtltty In Denmark) 

U.S. $100,000,000 

Guaranteed Floating Rate Notes Due April 1999 

Unconditionally guaranteed as to payment of principal and interest by 

The Kingdom of Denmark 

Goldman Sachs Internationa] Corp. 

Rank of America International Lim'ted 

Rank of Tokyo Internationa! Limited 

County Rank Limited 

Credit Suisse First Boston Limited 

Dresdner Rank Aktiengesellschaft 

LTCR International Limited 

Mitsui Finance Europe Limited 

Morgan Guaranty Ltd 

Salomon Brothers International Limited 

Morgan Stanley International 

Bank of China 

Citicorp International Bank Limited 

Credit Commercial de France 

Dai-Ichi Kangyo International Limited 

Hambros Bank Limited 

Manufacturers Hanover Limited 

Samuel Montagu & Co. Limited 

Nippon Credit International (HK.) Ltd. 

Sumitomo Finance International 

Tokai International Limited 
Sumitomo Trust International Limited 

Union Bank of Switzerland (Securities) Limited 

April 1984 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 

U.S. BONDS 

s stay short 
continued 

Swire Pacific to buy rest 

BY ROBERT COTTRELL IN HONG KONG 

STAY WISE—stay short That 
continues to be the message of 
the ultra-cautious and nervous 
U.S. money and credit markets. 

The long-term bond markets 
staged a half-hearted attempt 
at a rally in thin trading early 
last week. But in the absence of 
any real retail interest and with 
further indications of booming 
private sector credit demand, 
and a steady but firm Federal 
Reserve Board policy, prices 
were lucked back down. 

At the close on Friday short- 
term rates were unchanged to 
slightly lower on the week, 
while long-term prices had fal- 
len by about i point. The new 
two-year note auctioned on 
Tuesday sold for an average 
yield of 11.83 per cent. 

In the money markets— 
despite heavy Fed intervention 
ascribed to seasonal and tech- 
nical factors—the Fed funds 

U.S. INTEREST KATES (V.) 
Week Weak 

to to 
Apr 77 Aar 20 

Fed funds weakly average 9.98 10.34 
3-monih CD's 10.46 10.37 
3-month T-Bills 9 71 9.70 
30-yaar Treasury Bond 12.70 12.68 
AAA Utility 13.88 13.75 
AA industrial 13 63 13.63 
Source: Salomon Brothers (estimates). 

In the week to April 16 Ml isll by 
SSOOm to S»5.9bn. 

rate closed at 10.45 per cent and 
the three-month Treasury bill 
rate at 9.70 per cent. 

In the credit markets the 
Treasury 30-year long bond 
closed at 94ft to yield 12.S1 per 
cent, compared to 12.76 per cent 
a week ago. 

Underlying the market's cur- 
rent weakness are the now fami- 
liar factors which have been at 
play since mid-January, la par- 
ticular the credit markets 
remain concerned about the 
Federal budget deficit in the 
face of rapidly growing private 
credit demand, are not con- 
vinced that apparent slowdown 
in the U.S. economy is “real,” 
and believe there is a serious 
risk of a significant quicken- 
ing in the currently moderate 
pace of U.S. inflation. 

Topping it all, no one In the 
market knows how to interpret 
Fed policy in a period of 
extreme technical and market 
volatility—and can only guess 
at the way the Fed will respond 
to the still mixed signals on 
the pace of economic growth. 

Dr Henry Kaufman, Salomon 
Brothers chief economist, says 

In his latest comments on credit 
"The fixed income markets are 
about to enter another period 
of uncertainty. Three inter- 
related issues confront the mar- 
ket : The strength of the econo- 
mic expansion this quarter; 
money supply growth in May; 
the continued enlarged demand 
for credit." 

And Dr Kaufman's con- 
clusion? Money markets rates 
will probably rise — but 
moderately in view of the 
current inflation rate and re- 
newed strength of the dollar. 
In addition “in spite of the 
rapid growth in credit and the 
accompanying rise in interest 
rates, there is no evidence that 
the current structure of in- 
terest rates is restraining 
economic activity. Rather we 
probably have a long way to 
go before interest rates bite 
into economic growth.” 

Such views are likely to be 
put to the test this week. To- 
day the March leading econo- 
mic indicators figure is 
announced and on Friday comes 
the April unemployment rate. 

In the meantime whatever 
muscle is left in the U.S. credit 
market will be tested by the 
May refunding announcement, 
due on Wednesday and expected 
to total $16bn. 

Corporate bonds have con- 
tinued to outperform the 
government market over the 
last three months, yet the mar- 
gin is slight and investors are 
clearly expressing a preference 
to stay short, as they have in 
Treasury securities. 

Last week corporate bond 
prices declined by up to } of a 
point. Interestingly, as Salo- 
mon Brothers noted, yield 
spreads between seasoned 
utilities and industrials are 
near their high points for the 
year. 

Last week saw $610m of new 
corporate issues launched Into 
the U.S. markets. Among the 
new issues Citicorp sold $150m 
of five-year 13f per cent notes 
at par. 

This week, watch out for the 
impact of Socal’s takeover of 
Gulf (now approved by the 
Federal Trade Commission). It 
is likely to result in a $10.6bn 
payment to shareholders. Socal 
noted that in order to avoid 
“undue disruption to financial 
markets." payment will be made 
on Thursday May 3. 

Paul Taylor 

SWIRE PACIFIC, the Hong 
Kong conglomerate, announced 
on Saturday a HKS1.35fan 
(U.5.$173m) cash-and-shares 
offer to buy out the 27.5 per 
cent minority interests in its 
publicly-quoted subsidiary, 
Swire Properties. The HKSS- 
per-share offer is recommended 
by the Swire Properties board, 
and represents a premium of 21 
per cent over Swire Properties' 
Friday close share price of 
HKS6.60. 

Mr Michael Miles, chairman 
of Swire Pacific, said the offer 
is “Swire’s way of saying that 
we intend to stay here for a 
long time to come" — an 
apparent reference to the recent 
decision by Jardine, Matfaeson, 
to move its legal domicile from 
Hong Kong to Bermuda. Mr 
Miles saad that “ We don't think 
even the most cynical observer 
could see this move as reflect- 

ing any lack of confidence in 
Hong Kong.” 

Mr Miles said he believed 
that Swire would function 
more effectively Jn the market- 
place as a unified group, and 
that Swire Properties would 
command finer credit terms as 
a wholly-owned subsidiary of 
Swire Pacific. 

Swire Properties reported net 
profits of HK$330m In 1983, and 
net assets at the year-end of 
HKS3bn, down from HK$*L3bn 
a year earlier. 

The company’s principal pro- 
ject is a residential develop- 
ment at Taikooshing on Hong 
Kong Island, where it has sold 
over 9,000 units by the end of 
1983. Sustained demand for 
small residential units meant 
that Swire Properties suffered 
less than many other Hong Kong 
property developers during the 
1982-83 crash. 

Swire Properties was the 
second-largest divisional contri- 
butor to Swire Pacific’s 1983 net 
profits of HK$837m. The larg- 
est contributor was the airline 
Cathay Pacific, of which Swire 
Pacific owns 70 per cent 

The terms of the offer (o 
Swire Properties shareholders 
are 130 new Swire Pacific “A” 
shares, plus HKSL.610 in cash, 
for every 500 Swire Properties 
shares held. Swire Pacific “A” 
shares closed on Friday at 
HR? 18.40. The offer would be 
Implemented by scheme of 
arrangement, requiring appro- 
val at a Swire Properties general 
meeting by at least half the 
minority shareholders present, 
speaking for at least 75 per cent 
of the shares represented at the 
meeting. Swire Pacific says the 
terms of the offer will not be 
revised. 

Losses at Olympia sharply reduced 
BY JONATHAN CARR IN FRANKFURT 

OLYMPIA, the West German 
office equipment maker 51 per 
cent owned by AEG -Tel e f unken, 
sharply reduced its losses in 
1983 and made further progress 
in the first quarter of this year. 
The company is making no 
1984 earnings forecast, but it 
expects world turnover to 
exceed last year’s figure of 
DMl.lbn ($406m) a rise of 2 
per cent on 1982. 

The loss of the parent com- 
pany, Olympia Werke AG, 
dropped last year to DM 34.7m 
from DM 216m, thanks to re- 
organisation and cost-cutting. 
The group loss was smaller at 
DM 25m because the parent 
absorbed losses from some com- 
panies abroad but did not draw 
any profits home. 

Two domestic plants have 
been dosed, electronic type- 

writer production has been 
concentrated entirely at Wll- 
helmshaven in North Germany, 
and mechanical typewriters are 
now made only by Olympia’s 
Mexican operation. 

Olympia ciainw a market 
share for electronic typewriters, 
much the most buoyant element 
of its sales, of 19 per cent in 
Europe and 10 per cent in the 
U.S. 

ZF in truck 
transmission 

By Kenneth Gooding, 
Motor Industry Correspondent 

FURTHER significant rationa- 
lisation of the international 
commercial vehicle components 
business is in prospect follow- 
ing agreement by Dana of the 
U.S. and. Zahnradfabrik Fried- 
richshafen (ZF) of West Ger- 
many to merge their truck 
transmission operations. 

If the'deal goes through the 
two companies will set op a 
worldwide transmission partner- 
ship to be known as ZF-Spicer 
with annual sales of about 
9550m and employing 9,500 
people. 

Dana-Spicer facilities included 
in the agreement are in Toledo, 
Ohio; Jonesboro, Arkansas; 
Knoxville, Tennessee; and Wol- 
verhampton in the UK. ZF 
facilities to be transferred to 
the partnership are in Fried- 
richshafen. West Germany and 
Sorocaba, Brazil. 

Dana claims that the two 
companies’ products are almost 
entirely complementary. Mr 
Gerry Mitchell, Dana's chair- 
man, said: “Dana gains access 
to. a first-class product line 
which meshes nicely with its 
Eirijft-ing products basically with- 
out duplication, and the ability 
to manufacture -its products in 
Brazil and on the European 
continent where our cuest outers 
want them produced. ZF gains 
a marketing and manufacturing 
position in North America and 
the UK which will benefit 
them.” 

Kuwait ends stock 
exchange support 
BY KATHLEEN EYAN5 IN KUWAIT 

TEE GOVERNMENT of Kuwait 
has suspended its support of 
the country’s stock mar- 
ket, ending a 19-month policy 
designed to protect bank col- 
lateral. 

The derision followed a minor 
rally in the market, based on 
expectations that a solution 
would shortly be forthcoming 
from the Government to the 
settlements still outstanding 
from the country’s stock market 
crisis of September 1982, which 
left a trail of $94bn in post- 
dated cheques. 

However, in the past few 
weeks, market analysts say that 
stock exchanges prices have 
been drifting downwards 
rapidly. The decline has caused 
alarm among Kuwait's bankers, 
for some analysts estimate that 
as much as KD 2bn-KD 3bzt of 
total ctuTont bank lending of 
KD 4^bn <$15.25bn) is backed 
by collateral consisting Of shares 
listed on the official market. 
Such loans are usually covered 
200 per cent, however. 

Nevertheless, many banks 

and local companies in Kuwait 
have used the Government sup- 
port price as the basts for their 
calculations in drawing up 
balance sheets. In spite of 
last week's rally, stock prices 
are still 20 per cent below that 
leveL 

The Government support 
operation began in late 1982, 
when the magnitude of the un- 
official stock market's problems 
became apparent. Since .then, 
it has spent some KD 700m- 
KDSOOm in the market, result- 
ing in more than 50 per cent 
of listed shares now being 
owned by the state. 

Last November, the Govern- 
ment switched tactics and in- 
tervened only at the end of 
each day's trading. Such strate- 
gies led local stockbrokers ID 

calculate two market share in- 
dexes -— the Government 
support price and the free mar- 
ket level. As free market prices 
began their slide, the policy 
looked increasingly artificial 
and cosmetic, said local finan- 
ciers. 

First-quarter increase for UBS 
BY JOHN WICKS IN ZURICH 

UNION BANK of Switzerland 
(UBS), -the country’s largest 
.hank, has announced first 
quarter results higher than 
those of the preceding three 
months. Both income and com- 
mission Income developed wen, 
says the Zurich-based bank, 
with a particularly good show- 

ing in the securities sector. 
Costs were kept slightly below 
budgeted levels. 

The balance sheet total of the 
bank rose by some 2 per cent 
to SwFr 117.3bn (U.S.S 52.4bn» 
as of March 31, due primarily 
to a jump in clients' deposits 
of SwFr I.6bn to SwFr 74.1bn. 

INTERNATIONAL APPOINTMENTS 

New president 
for Belgium’s 
Kredietbank 

• KREDIETBANK, Belgium's 
third largest commercial bank 
has appointed Mr Louis Del- 
ia otte as president from 
tomorrow. He has been the 
bank's acting president and 
managing director since 
February. He filled a post 
vacated by Mr Edward Waalers, 
Kredietbank president wbo was 
arretted on suspicion of tax 
evasion in connection with his 
activities as president of thp 
Royal Antwerp Football Club. 
Kredietbank has formally 
accepted Mr Wauters* resigna- 
tion as president “The board 
has acceded to his request which 
Is proof of his concern for the 
bank's Image and for the smooth 

running of its affairs" Krediet- 
bank said in a statement Mr 
Wauters will remain a managing 
director however, the hank 
added. 

A spokesman for the Justice 
Department said the Wauters1 

case isn't yet closed. The probe 
could continue for another 
couple of month, he commented. 
Before assuming the post of act- 
ing president Mr Delmotte was 
a senior managing director of 
Kredietbank, 
• R. R, DONELLEY AND SONS, 
Chicago, has elected Mr John A. 
Capstick senior vice president, 
and Mr Hanford L Sawyer, Mr 
Wayne Angstrom, Hr Allan F. 
Rucka and Mr Michael D. MofiOtt, 
vice presidents of the printing 
company. Mr Capstick beads 
DonneUey’s UK operations. Mr 
Sawyer joined Donnelley this 
February as director of manage- 
ment studies. Mr Angstrom is 

director of Dozmelley’s Glasgow, 
Kentucky, manufacturing . divi- 
sion. Mr Rucka is director of 
the Chicago manufacturing divi- 
sion. Mr Moffltt is director of the 
electronic graphics sales division 
of Donnelley's Electronic 
Graphics Group. 
• Mr Tony Oates has been ap- 
pointed chief executive of the 
west Australian property com- 
pany, AUSTMARK INTER- 
NATIONAL. 
• Mr Matthew A. Kenny has 
been appointed president and 
chief operating officer of RACAL- 
MILGO. Mr Kenny, former senior 
vice president, sales and market- 
ing, Joined the company in 1958 
as marketing manager, data com- 
munications products. Hr Edwin 
J. Hilpert has been promoted to 
executive vice president, and 
president of RacabMllgo Govern- 
ment Systems Inc, the company’s 
subsidiary., for sales to the U.S- 

G overrun ent. Mr Raymond P. 
Coined, in addition to his posi- 
tion as senior vice president of 
manufacturing operations, has 
been appointed president of tho 
manufacturing division. 
• NIPPON EUROPEAN BANK 
In Brussels has recently 
appointed Mr Yasunorf FnJU as 
managing director, succeeding 
Mr Takeshi Walanabe, who is to 
assume a new appointment at 
the Tokyo head office of the 
Long-Term Credit Bank of 
Japan. Mr Fujii was deputy 
general manager. 
• Mr James R Davis has been 
elected senior vice president, 
operations technology of GREAT 
LAKES CARBON COSP. He was 
president of Ashland Services 
Company, Inc. a subsidiary of 
Ashland Oil, Inc. Mr Daria, who 
will be based at headquarters in 
New York, will be responsible 
for the corporation’s. 19 manu- 

facturing facilities worldwide, 
and the research and technical 
facilities at Great Lakes 
Research Corp. at Etizabethton, 
Tennessee. 
• HONEYWELL has appointed 
Mr Jack Alt to the newly 
created position of control 
systems director for Latin 
America. He will direct com- 
mercial and industrial group 
businesses in the Latin American 
subsidiaries and support the 
Tjurtn America distributor busi- 
ness for the newly-formed 
Honeywell High-Tech Trading Co. 
• Mr William B. Watt has been 
appointed executive vice presi- 
dent of PHH AVIATION 
SERVICES. Previously he was 
executive vice president and 
director of flight standards for 
EAF International. Inc, a PHH 
• HARRIS CORPORATION of 
Melbourne. . Florida, has 
appointed Mr-Guy W. Numann 

senior vice-president in charge 
of the company's communica- 
tions sector. Mr Numann was 
tormely vice-president — group 
executive of the RF CommuRi ca- 
tions Group within the com- 
munications sector. 
• SAFEWAY STORES, INC, 
has made Mr William M- Albers 
senior vice-president—distribu- 
tion. Mr Albers has spent the 
past 14 years with Wetterau Inc, 
a food wholesaler based in St. 
Louis, Missouri. He has been 
vice-president and director of 
warehousing and transportation 
there since 1977. 

• SEARS ROEBUCK AND CO. 
has appointed vice-chairman Mr 
Richard Jones to the additional 
post of chairman of its Sears 
World Trade Inc subsidiary. Mr 
Roderick Hills will leave the 
position to return to private law 
practice, 

J 

\ \ 

These securities having been sold this announcement appear* as i mxTrr of record endy. April 1984 New hsue 

Lloyds Eurofinance N.V. 
(Incorporated in The Netherlands with limited liability) 

U.S. Dollars 250,000,000 
Guaranteed Floating Rate Notes due 2004 

Guaranteed on a subordinated basis as to payment of principal and interest by 

Lloyds Bank Pic 
(Incorporated in England with limited liability) 

Lloyds Bank International Limited 

Algemene Bank Nederland N.V. 
Amro International Limited 
Bank of China 
Bank of Tokyo International limited 
Banque Bruxelles Lambert S. A. 
Banque Narionale de Paris 
Baring Brothers &.Co., limited 
Citicorp Capital Markets Group 
Commerzbank Aktiengesellschaft 
Credit Lyonnais 
Credit Suisse First Boston limited 
Dai-lchi Kangyo International limited 

Daxwa Europe limited 
Deutsche Bank Akdengesellschaft 
Goldman Sachs International Corp. 

Hambros Bank Limited 
IBJ International limited 

Kredietbank International Group 
LTCB International Limited 

Merrill Lynch Capital Markets 

Morgan Grenfell & Co. limited 
Morgan Guaranty Ltd 
Morgan Stanley International - 
Nomura International Limited 
Orion Royal Bank limited 
Salomon Brothers International limited 

J. Henry Schroder Wagg & Co. limited 
Societe Generale 
Societe Generale de Banque S.A. 
Sumitomo Finance International 
Swiss Bank Corporation International 

Limited 
Union Bank of Switzerland (Securities) 

limited 
S. G. Warburg&Ca. Ltd. 

Westdeutsche Landesbank Girozentrale 
Wood Gundy Limited 

Australia and New Zealand Banking Group Limited ■ Ranca Coramercialc Italians ■ Banco di Santo Spirko 

BankAmcrica Invcatxacnt Banking Group - Bankers Trust Internanoaal Limited ■ Banque Paribas ■ Barclays Bank Group 

Chemical Back International Group ■ County Bank Limited • Crfdic Agricole ■ Creditanatak-Baakwitia 

Development Ftnanpe Corporation of New Zealand ■ European Banking Company Limited ■ Fuji International Finance Limited 

(jirorentrale und Bank dor dsflerachtschen Sparkassen AktieogeseDschafr - HlD Samuel &. Co. limited1 

Klrinwort;BeD»ouljreked-MteHibiihi Finance laternarional Limited-MiBubfahi Trust &. Banking Corpotatioa (Europe) SA. 

Miaul Finance Europe Limited ■ Samuel Montagu & Co. Limited - The Nikko Securities Co., (Europe) Ltd. 

Nippon Credit International (HK)Ltd. - PK Chriwiania Bank (UK) Ltd. ■ N. M- Rothschild & Soas Limitrd 

Raliaima Bank (Europe! S A. - Sanwa Bank (Underwriters! Lhaiurd ■ Smith Barney. Haris Upham fit f!n. Incorporated 

Standard Chartered Merchant Bank ■ State Bank of New South Wales - Strauw, Turnbull & Co. 

ft umimmnTnjsr International I.bnififfrf -TheTaivo Kobe Bank (Luxembourg) SA. -Tokailntarnarinnal T_lmln»ri 

Toronto Dominion International Limited - Yaraaichi International (Europe) Limited • Yasuda Trust Europe Limited 

Yokohama Asia Limited 

FT INTERNATK INAL BOND SERVICE 
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U.S. DOLLAR 
STRAIGHTS Imnd 
Alaska Housing 11% 94 100 
American Savings 1289 
Australia Com. 114 90 
Australia Com, 11*2 99 
Australia Com. US 98 
Australian I. Dv. It 89 
Bank ol Tokyo 11% 90 
Beneficial O/S F. 12 81 
Britoll Fin. 114 90 _ 
Canada 104 88   500 
CCCE 124 95 ............ 75 
DNC lilt 91 WW   SO 
DNC 11% 91 XW   60 
Denmark Kgdm. 12 91 100 
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Dutch Mines 114 81 150 
EDO 114 89   .. 150 
EEC 12 33   50 
EIB 114 90   200 
Ekeportfinana II1! SO... 100 
Euroflma 124 91   100 
Gan. El Cr. 11 91 WW 200 
GMAC O/S Fin. 114 90 100 
Gulf & Western 124 89 100 
111 12 89   100 
tnd. Bk. Japan 114 89 12S 
Ind. Bk. Japan 114 81 
Int. Ppr. O/S Fin. 12 91 
ITT Hnan. 114 89 WW 
LTCB 114 89    
LTCB 124 90   88 
Maey O/S 114 91   100 
Mitsui Trust Fin. 12 91 100 
Montreal City 124 91... 
Nad. Gssunla 114 91... 
Nippon Credit 114 90... 
Nipoon Tsle. 114 90 ... 
Nova Scotia Pr. 114 91 
Ontario Hydra 114 94... 
PK Banken 12 90 WW 
Prudential 104 93 XW 
Quebec Hydra 114 92...100 
Quebec Prow. 124 94... 150 
Royal Bk. Can. 114 &9 
Rural & Ind. Bk. 12 91 
See re O/S Fin. 114 88 
Seers 0/3 Fin. .114 91 
S. Pac. O/S FF. 114 S3 
Sec. Pac. O/S F. 12 92 
SBC T14 88    
Shearaon/Amex 124 9* 
Sweden Kinpdm. 174 •B 
Texas Inst. Int 114 91 
Tokai Asia 124 91   
World Bank. 114 90 
World Bank 114 89 ... 
World Bank 12 93 ...— 
Yasuda T. & F. 124 89 
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Change on 
Bid Offer day waek Yield 
944 85 0 +0412-70 
994 984 0 -0412.09 
974 974 -04 -0411.78 
92 324 -04 +0412.73 
914 924 -04 +04 VLSt. 
944 *54 0 +0412X6 
95 854 -04 +0412.85 
834 944 -04 +04 1X34 
9*4 954 +04 -0413.06 
954 97 0 -0411.80 
944 954 -04 -0413.50 
934 94 0 -0413.17 
9y, B34 0 -041X32 
944 844 -04 -041*28 
864 96 -04 -0413.02 
97 974-04 0 12X2 
93 834 0 0- 12-90 
94 944 -04 -0412.77 
9f 984 -04 0 12.68 
93 914 -04 +04 13.04 
924 93 -04 -04 13.18 

874 90 0 +0413.01 
SZ4 824 0 +0412.88 
954 954 0 O 1238 
984 984 -04 +0412.57 
964 804 -04 -0413.W 
854 954 -04 -04 12X1 
944 864 -04 0 12-89 
974 98 -04 +04 12.48 
974 974 +04 +04 12.10 
954 954 -04 -04 13.18 
974 984 -04 0 12-96 
954 954 +04 +04 12.79 
944 964 -04 0 13.18 
98 984+04 +0412 88 
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944 944 -04 +04 13.13 
954 984 0 0 12.35 
954 954-04 +0412.72 
934 934 -04 —04 12-83 
944 944 0 +041329 
944 99 -04 -0412-96 

W4 85 +04 +0412-50 
874 984 -04 0 12.82 
944 954 -04 -04 1203 
954 854 -04 +04 13.04 
984 984 0 +0411-88- 

0 +04 12-83 
0 -1 13.60 
0 -0412.90 
0 -041338 

84 944 -04 -04 13.18 
974 974 -04 +04 12.12 
944 944 -04 -04 13.15 
864 98 -04 -04 13 21 
924 984 -04 +04 12-84 
954 964 +04 -+04 12.82 
954 864 -04 -04 12.70 
984 874 -04 +04 13.19 

944 947, 
193 934 
954 954 
934 8®4 

Average price chaoses... On day —04 on week 0 

DEUTSCHE MARK 
STRAIGHTS 
Allied Chemical 74 94 
Amca (nil. 84 91 ...... 
ANAS 84 91   
Austria. Republic 74 84 
Barclays O/S 84 88......' 
Baxter Travend 74 94 
Credit National 84 84... 
DeauRU Int Fin. 74 8* 
EEC 8 82    
EIB 8 81   
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Finland Rep. 74 91 — 
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Nippon Flour 34 89 XW 
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World Bank 74 89 ... 100 
World Bank 8 S3   300 
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Change on 
Bid Offer day week Yield 
994100 0 -04 7.53 

10041004 +04 0 8.16 
10141014+04+04 a.21 
884 984 0 +04 794 

1004101 0 -04 9.03 
974 884 +04 +04 7.54 
934 WO —04 -04 B.18 
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994 W04 “04 -04 7.97 

10041004+04-04 7.32 
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9941004 0 0 7-37 

On day +04 on week 0 

SWISS FRANC 
STRAIGHTS 
Aslan Dav. Bank fl 94 
Australia Comm. 54 SB' 
Austria Republic 54 84 
Coflroure 7 94    
E18 64 flfl    
Sec. Power Dev. Pi 93 
Finland Republic 54 94 
Int.-Am. Dev. Bk. 6 93 
Ireland 64 93  
Japan Dev. Bank SPj fti 
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Kvuahu ELa. Pwr. 54 S3 
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New score 54 g*   
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Nippon Tel. & T. 54 93 
Nip. Yuaen K. K. 54 92 

Change on 
inued ;BW Offer day week Yield 
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Average price changes... On day 0 on week —04 
Change on 

YBi STRAIGHTS Issued BM OBer day week Yield 
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Change on 
OTHER STRAIGHTS Issued Bid Offer day week Yield 
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EUROBOND TURNO\rER 
(nominal value in $m) 

Euro- 
Cedel clear 

TTJS. S bends 
Last week ... 5^30.1 11^SL9 
Previous week 9,860.0 12,135^ 
Other bonds 
tost week ... 1,137.1 914.0 
Previous week 1,716.0 1,841.8 

* No Information available 
previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS; The yield 
is the yield to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spreads Margin above six-month 
offMed rate (t three-month; 
5 above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon, C.yld = The current 
yield. 
■ -CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise Indicated. Chg. day= 
CSiange on day. Cnv. date=First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem=Per- 
centoge premium of the current 
effective price of acquiring 
■hares via the bond over the 
most recent price of the shares. 

The list Shows the 200 latest 
international bonds for which 

J^ndary market easts. The prices over the past 
J™ were supplied by: Krediet- 

nSEStipAn1 Cora- ^rabank AG; Deutsche Bank 

Landesbank 
Gtoannb^le; Banque Generate 

“ternahonale Luxembourg- 
Kredietbank Luxembout"; 
Algemene Bank Nederland NV- 
«e»oiL Heldring andPterson; 

Sujssa/Swlas Credit Bank; 
■ Bank of Switzerland: 

Atooyd and Smithers; Bonk of 
Tokyo. International; B’ytb. 
K^tnian, Paine. Webber InteS 
national; Chase Manhattan; 

International Bank; 
C^t Commercial de France 
tSeoinnes) London: Daiwa 
Europe NV; EBC; Fits* Chicago; 
Goldman, Sachs International 
peroration; Hamhrotf Bank; IBJ 
International; -Kidder Peabody 
Intematteaai;1 aterrtj; Lyn eh; 
Morgan Stanley’- International; 
Nomura' totematioflal; Orion 
Jtoyal Bank; Robert Flsning and 
Co.; SattnM Montagu and Co.; 
Scandinavian - Bank;. '.Societe 
Generale.. Strauss Turnbull, 
Sumitomo Finance International; 
S. a Warburg and Co.; Swiss 
Bank Corporation Internationa); 
Wood. Gundy. 

’ Ctoslng;prices on April 27 
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to Holders of 

Floating Rate Notes 1989 
PLQ asPis<?1 A&to for the u the Notes of US$10,000 prefix “A5 and Notes of US$1,000 prefix «B” each bearing the serial 

*td respect of the Notes and Coupons, that in satisfaction of the numbers listed below have been drawn in manner approved by the Fiscal Agent for gations imposed by Condition 6 (a) of the Terms and Conditions applicable to the Notes, redemption on 30th May 1984 at their principal amount ^ 

Notes of US$10,000 each: 
A28 

A349 
A561 
A777 

A1070 
A1264. 
A1553 
A1791 
A2Q60 
A2310 

BA 

E3230 
B495 
Be 16 

B1034 
B1213 
Bl 600 
B177A 
E20S7 
B2358 
B25S4 
B2349 
B3064 
B331S 
E361 1 
B3824 
B421 1 
B4538 
BA 84 7 
B5101 
B5411 
B3649 
B5S53 
B6118 
B6391 
06650 
B6879 
B7125 
B7426 
B7710 
B7933 
B6254 
BS521 
BS739 
B90f3 ' 
B9346 
59565 
B9790 

AA9 
A353‘ 
A562 
A7S6 

A1087 
A1279 
A1557 
A1797 
A2062 
A2311 

B5 
B2AS 
B536 
B820 

B1037 
B1219 
B1602 
B1 798 
B2102 
B2361 
B2592 
B2673 
B3072 
B3345 
B3622 
B3S35 
B4226 
BA557 
B4S52 
551 14 
B5415 
B5655 
B5893 
B6123 
B6403 
B6&70 
B6S03 
B7126 
E7A28 
B7729 
B7935 
B6280 
B8535 
BS746 
69045 
B934S 
©9573 
B9816 

A83 
A359 
A604 
A737 

A1093 
A1281 
A1559 
A1806 
A2078 
A2323 

B12 
B253 
B554 
B822 

B1039 
B1238 
B1605 
BIBOI 
B2103 
B2376 
e26C1 
B2879 
B3073 
B3374 
B3624 
B3340 
B4236 
B4592 
B4866 
B5116 
S5419 
B5686 
B5906 
E6124 
B6414 
B6672 
B6907 
B7152 
B7438 
S7731 
B7968 
B8287 
58543.. 
BB777 

59355 
59590 
B9819 

A87 AS8 A91 A108 A115 A116 A125 
’ A 369 A3S4 A392 A4G9 A415 A416 A441 

A609 A613 A619 A626 A627 A632 A648 
A7SO A794 A821 . A832 A843 A891 A917 

All 20 All 22 A1138 A1143 All 55 A1 157 All 65 
- A1287 A1310 A1 323 A1326 A1327 A1 336 A1344 

A1560 A1589 A1600 A1606 A1614 A161 7 A1629 
A1812 A1S26 A1829 A1837 A1854 A1863 A1868 
A20S1 A2Q93 A2107 A21 24 A21 27 A2135 A2160 
A2324 A2332 A2335. A2347 A2363 A2365 A2375 

B21 B30 B31 B38 B45 B55 B86 
B260 B295 ' B314 B323 B324 B332 B336 
B561 B566 B573 B599 B61 4 B618 B619 
BS51 B863 B865 5868 B904 B915 B923 

Bl 044 Bl 045 B1056 B105S B1063 Bl 070 B1079 
Bl 254 Bl 256 B1268 B12S7 Bl 304 B l 306 Bl 317 
Bl 608 Bl 625 Bl 641 Bl 642 Bl 643 Bl 650 B1661 
Bl 846 B136S Bl 692 Bl 903 Bl 904 Bl 916 B1919 
B210S B2118 B2125 B2130 B215Q B2156 B2164 
32379 B238C B2384 B230O B2397 ©2406 .B2421 
B2632 B2633 B2635 B2656 B2663 B2670 B2683 
B2S83 B2S94 B2913 B2914 B2923 B2927 B2929 
B3084 B3103 B3112 B3118 B3120 B3133 B314Q 
B3405. B3409 B3427 B3433 B3435 B3471 B3476 
B3630 B3632 B3645 B3649 B3652 B3664 B3669 
B3858 B3859 33882 B3S84 B3899 B3929 B3972 
B4249 B4260 B4310 B4314 B4316 B4319 B4335 
B4599 B4603 B4607 B4629 B4653 B4659 B4671 
B4869 B4879 B4882 B4899 B4901 B49C6 B4926 
B5124 B5134 B5143 B5160 B5194 B5209 B5229 
B5427 B5431 B5437 B5443 B5447 B5464 B54SO 
B5709 B5722 B5724 B5730 B5741 B5748 B5756 
B5922 B5929 B5933 B5937 B5939 B594C B5943 
Be 139 B6143 B6147 B6183 B6194 B6206 B6215 
E6421 B6425 B6429 E6432 B6443 B6444 B6446 
B6683 B6685 B6697 B6701 B6707 B6744 B6751 
B6910 B6936 B6943 B6945 B6946 B6952 B6963 
B7164 B7191 B7203 B7223 B7226 E7231 B7243 
B7446 B7447 B7449 B7462 B7467 B7474 B74S1 
B7740 B7766 B7769 B7785 B7808 B7811 B7821 
B7972 B79S8 B7991 BSOOO BS006 B8010 B8020 
B8323 B8336 B8339 B8355 BS374 B8377 BS379 
B8550.. BS555 B8560 B85S5 B8590 B8597 B86GO 

-B8790 • ©8791 B8805 BS816- BSS22. 08328 .0884.1. 
J39cea ■ SSQs.s ; „B9037 B910S*- ©9133 • B&143 B9169 
B9376 B9380 B9333 B9436 B942S- B9433 B943S 
B95SS. ©9596 B9609 . B9613 ' B96'15 "0961*7 ‘ B9618 
B9821 B9822 B9S25 B9827 B9830 B9838 B9877 

A144 
A442 
A66O 
A923 

A1171 
A1349 
A1661 
A1881 
A2163 
A23S8 

A146 
A443 
A3S7 
A935 

A1178 
Al 362 
A1668 
A1892 
A2202 
A2393 

A1 53 
A452 
A675 
A946 

A1 184 
A137S 
A1 6S5 
A1895 
A22G7 
A 2 398 

A177 
A458 
A676 
A965 

A1 196 
A1379 
A169Ci 
A1905 
A2221 
A 2400 

A197 
A463 
ASS 3 
A976 

AT 205 
A1 38© 
A1701 
A1 943 
A2225 
A241 7 

A21 1 
A464 
A689 
A977 

A1207 
A1400 
A1 703 
A1948 
A2231 

A 229 A238 A244 A251 A271 A274 A275 A 284 A 2 
A474 A4SO A4S8 A49S A 50 7 A 506 A513 A 54 4 A5 
4698 A 704 A71 1 4712 A 7 29 471-.? 47 *© A 736 
A976 A990 A994 A997 A 1007 A1014 A101 3 A.1G42 A IQ 

A1 213 A1219 A1223 A1226 A 1227 A1229 A1234 A 1246 Al 2 
A1 409 A141Q A1451 A1437 A1504 A 1 524 A1529 A i 5-14 A15 
A1 709 41725 A1743 A1 745 Al 74© A1764 Al 77 1 A178© Al 7 

A2246 A2246 
A1971 
A2259 

A1973 
A2260 

A1977 
A2261 

A2005 
A2263 

A2022 
»-wyer A2273 

A 2-3*6 
A 2285 

Notes of US$1,000 each: 
B89 

B348 
B643 
B935 

El 083 
B1373 
B1662 
B1920 
B2203 
B2428 
B2696 
B2935 
B3170 
E3484 
B3681 
04040 
B4353 
B4675 
B4935 
B5251 
B5481 
B5762 
B5047 
Eol'l 6 
B6472 
B675S 
B696S 
B7256 
B74S2 
B7827 
BS053 
B6385 
B8613 

B10049 B10069 B10Q74 BlOOSO B10090 BlOlOl 

B95 Bl 17 B125 Bl 26 
B360 B365 B371 B374 
B661 B662 B665 B668 
B939 5956 B96o B967 

Bl 092 Bl 094 Bll 09 Bl 1 lO 
Bl 385 Bi3e8 Bl 391 Bl 410 
B16S6 Bl 669 Bl 673 Bl 687 
B1938 Bl 946 El 947 B1959 
B2212 02214 B2215 B2238 
B2431 B2446 B2447 B2466 
B271 1 B2713 B2718 B27BO 
B2946 B2954 Bases B2961 
E3175 B3178 B31S4 B319S 
B3496 B3506 B3513 E3541 
B3682 B36S3 B3684 B3703 
B4051 B4065 B4085 B40S9 
B4355 ©4372 B4373 B4384 
B4677 04678 B4697 B4706 
B4949 04963 B4970 B4982 
B5264 B5266 B5268 B5274 
B5493 B5500 B5506 B5515 
B5768 B5772 B5773 B5776 
B5951 B596S B5984 B59S6 
B6234 B6236 B6260 B6262 
B6479 B6495 B6537 B6541 
B6768 B6776 B67SO B6791 
B6975 B69S6 B6988 B7039 
B7266 B72S7 B7298 B7302 
B7505 B751 1 B7533 B7569 
B7832 B7S33 B7843 B7S48 
B8062 B8121 B8124 B8129 
BS431 B8438 B8439 B8441 
B8627 B8629 B8634 BS647 
B8871 B8872 B8945 
B91 S3 09 {85 B9193 B9202 
B9457 B9474 B9480 B94S1 
B965S 09663 B9666 89671 
B9893 B9904 B991 1 B9932 

B10149 Bl0150 010155 B10156 

A2418 A2435 A2439 A2443 A2454 A2460 A2470 A2479 A24S2 A24S3 

Bl 34 Bl 41 B148 Bl 61 B1 64 B196 B2*33 B21 8 B225 B22© 
B379 B395 5407 B4lO E419 B434 B449 B435 B471 oj - r 
B678 B7DS B723 B731 6732 B748 B759 B777 E78© B 790 
B974 B991 B998 B10O1 B10l 2 B1013 Bl 022 Bl 024 B1028 El 082 

Bll 23 Bl 130 Bl 148 Bll 58 El 162 B1 162 Bl 193 E1 195 Bl 196 E1 2*3*3 
Bl 418 B1426 Bl 436 Bl 45© B1460 B1461 B1 5 36 B i 542 Bl 533 B i 590 
Bl 697 B1 714 El 720 Bl 730 Bl 742 B1751 01763 Bl 765 El 769 B 1 771 
Bl 966 B19S3 B1984 B1985 B2020 B2021 E202-3 B2051 52057 02072 
B2239 £2241 B 224 9 B2257 B227S B2230 B-22S4 02327 B2331 E2352 
B24S3 B2493 025-21 B2530 02537 E2547 B2561 02563 52579 B25S3 
B2741 B27SO B2771 E2778 B2787 B281 3 B2S29 E2S33 BOS 34 B283© 
B2969 B29SO B29S5 B2995 B2998 B 30*33 E3020 E3C*4 8 53060 B3C-62 
B3211 B3223 B 3239 53247 B3270 B3285 E3285 B3288 B329S B 3299 
B3548 B3549 £3556 03563 B3572 B3574 E3585 53591 B3599 B 36*33 
B3734 B3741 B3746 E3748 B3752 E3765 B3794 5 3800 B3S07 B3S14 
B41C8 B4118 B4121 B4142 B4146 E4153 E41 ©0 B4179 B4199 E4202 
B4403 B4406 B4419 04493 B4495 B45C1 B45*33 545*35 B4519 54530 
B4713 B4744 B4746 B4770 B4778 B4791 04795 B4S07 B4S24 B4S46 
B5017 B5020 B5028 B5043 BS054 B5065 B5081 E5087 B5089 El5094 
B52S3 B5268 B5295 B536G B5361 B5379 B536-2 E-5385 E53&8 B5-11C* 
B5524 B5531 B5537 65540 E-5571 B5575 B5565 B5599 B5612 B5644 
B5781 B5799 BS802 B5S04 B5S10 B5613 B5817 B5&28 B584© B5849 
B59S9 B6C60 B6070 B6075 56076 BcO-89 BcO*95 B61C4 561*09 B61 1© 
B627S B6317 B6333 B6342 B6359 B6370 Bo 375 E6378 B63S6 56387 
B6564 B6590 B6592 B 6*30 3 E6©12 B6624 566 31 56636 B6c41 S6cJ2 
B6807 B681 1 B6S28 B6829 B6S34 B6S41 56849 B6t65 B6870 56875 
B7C58 B7C64 B7078 B7083 B7093 B710S B7109 B71 16 B71 22 B71 24 
B73C7 B7315 07340 B7 342 B7349 B735S B7402 57405 B7419 B7421 
B7573 B7607 E7612 B7£ 1 7 B7619 B7620 B7632 B767z> B7c-84 B7©3© 
B7S54 B7S55 B7866 B7&80 B79D0 57910 E7920 B792 1 57929 B 7 93*3 
BS131 B8144 BS158 B8176 58192 B8194 BS199 BS22S 58250 B3251 
B8463 B847C B8476 B8479 BS484 BS488 B8505 B8507 &S511 B8516 
B8662 58669 BS674 B3686 58701 B67C*5 68712 B671 7 BsS72C BS724 
BS960 B8961 B8965 B3985 B8992 B90G1 B9COS 09*307 B9017 B9*j 1 S 
B9232 B9236 59241 B927D ' 'B927S ' B9286 09*04 59305 B9326 B9327 
B9495 B9496 59503 09508 B951 1 B9512 B9529 B9524 B9535 09647 

“©9674 B9690 89702 B9707 B971 2 B9721 B9727 59772 32773 £9777 
B9934 B9947 B9950 B9962 B9963 B9999 B TOCOS 0-10013 0ICO1 7 B10023 

B9l 70 
B9443 
B9642 
B9885 

310147 
E10219 B10222 B10247 B10259 B10277 B10280 B10315 B10324 B10330 B10334 B10338 B10355 B10363 B10374 B10395 B10406 Bi 0422 B10430 B10431 
B10493 B10496 B10498 B10504 B10511 B10513 B10519 B10536 B10541 B10571 B10579 B105S3 B10601 B10603 B10604 B10606 B10607 B10620 B10642 B10555 610661 ET'67& B10**6 B10687 EiOTO^ 
B10710 B10721 B10725 B10726 B10736 B10751 B10755 B10763 B10770 B10789 B10798 B10809 B10828 B10832 B1083S B10843 B10S50 B10S56 B10868 B10876 B108S5 BlOSOI B10904 B10906 510507 
B10912 B1C914 B10919 B10931 B10&41 B10943 B10952 B10969 B1097S B10999 BlIOOO B11009 B11017 B11030 B11050 B11068 B11085 B110-98 E11123 BUI 30 Bll 147 B11151 B11155 Blllol B1117^* 
B11173 B111S4 B11187 B11225 B11240 B11247 Bll250 B11256 B11264 B11282 B11290 B11302 B11334 B11347 Bll 361 B11364 B11367 Bll 369 B11377 B113S2 B11402 B11413 BM417 E11419 B11422 
B11440 Eli467 B11469 B11486 B11496 B11506 B11507 B11503 B11524 B11526 B11553 B11563 B11574 B11599 B116C3 B116-2S B11667 Bll 668 B11671 Bllc-72 B11678 El 1683 B11634 &11699 B11724 
B11730 Bll734 B11743 B11744 B11747 B11752 B11759 B11764 B11768 B11770 B11S02 B11810 B11816 B11824 B11825 B11832 B11837 B11844 B11851 B11868 B11972 B11S78 E11924 B11931 B11949 
BIT 955 B11939 B119SO B11992 B12013 B12035 B12046 B12067 Bl 2068 B12075 B12079 B12096 B12099 B12108 B12122 B12125 B1212S Bid 33 B12145 B12159 Bl 2l6? B12164 B12167 E12174 B12182 
B12192 B12195 B12199 B12200 B12217 B12219 B12230 B12258 B12274 B12287 B12295 B12296 B12302 B12309 B12334 Bl 2373 B12377 B12381 B123S7 B12395 B12399 B12400 B12413 B12419 Bl 2421 
B12424 B12430 B12435 B12455 B12460 B12464 B12469 B12471 B12475 Bl 2482 B124S4 B12455 B12499 B12504 B12506 Bl 25i 6 Bl2559 B1256S B12573 B12575 Bl 2577 Bl 2591 B12596 B12605 B12626 
B12627 B12633 Bl 2634 Bl 2639 B12643 B12649 B12651 Bl2663 Bl 2672 B12685 B1268S Bl 2697 Bl 2712 El 2715 B12716 B12722 B127SO El 2733 E12748 Bl 2743 Bl 2759 B12764 e 12767 B12782 El2620 
B12822 Bl 2326 B12861 B12S63 B12880 B12882 Bl 2910 B12923 B12955 B12956 B12961 B12984 El 2988 B13003 B13G21 El 3023 B13055 613066 B13022 B13095 B1309S B131C9 513116 E13144 B13147 
SI 3149 B13150 B13151- B13159 B13163 B13165 B13171 E13173 B13175 B13177 Bl 3182 B13184 Bl3l&7 B1320S Bl 3215 B13217 Bl 3232 B13237 613233 Bl 3241 Bl 32-© ©13249 B13252 Bl 3255 B13260 
Bl 3269 Bl 3273 El 3281 Bl 3326 Bl 3330 .B13332 B13334 B13353 BV3356 B13362 B13376 B133S8 B13394 Bl 3405 B13416 B13433 Bl 3461 Bl 3464 B13470 B13474 Bl 3479 Bi2J87 B13505 Bl 2509 E13516 
Bl 3520 Bl 3521 Bl 3529 B13531 B13533 B13535 B13544 B13553 Bl 3596 B13617 B13620 El 3625 B13628 B13632 BT3633 Bl 3635 E13637 Bl 3645 Bl 3691 B12694 B13704 B13736 Bi374? B13761 B15777 
B13795 513303 Bl 38-21 313S26 B13844 Bl 3866 B13S3S B13S92 B13912 B13919 B13944 El 3950 Si3961 
El4091 Bl 4094 Bl4102 B14104 B14134 B14136 B14140 B14153 B14165 B14182 B14198 B14201 B14227 
B14351 Bl4357 B14383 B14394 B14405 B14425 B14427 B14432 B14437 B14439 B14459 B14480 B144S1 

B1018S SI0190 B1019S B10200 B10202 B10207 
B10439 B10440 Bl0459 B 1*3473 B10473 B10482 

Bl 3967 B13979 B14036 B14G3S B14041 B14053 B14062 B14069 E14074 B14079 614082 B14089 
B14234 014242 B14275 614278 B14282 El4284 Bl430? B14321 Bl4?,35 B14342 B14 345 B1434S 
El 4492 El4497 B14498 B14500 B14509 B14515 B14522 B14527 B14528 B14554 314659 B14569 

B14572 Bl4579 B14620 Bl4624 B14627 B14650 Bl4653 B14656 B14666 B14707 B14728 BT4730 Bl4732 B14734 B14737 B14742 B14750 614762 B14767 BT4768 B14773 B147&7 E14792 B14S21 B14822 
B14630 Bl 4853 B14860 Bl 4862 B14S80 B14882 B14SS4 B14904 B14911 B14916 B14932 B14934 B14937 B14942 B14945 B14946 B149S7 B15014 El 5035 B15049 B15055 315072 B15050 615093 B15104 

Bl 5273 B15232 B15313 Bl 5329 Bi533l E1534S B15350 
B15519 B15530 B15538 El5545 &15554 B15562 B15563 

B15127 S15136 ■ E15170 B15171 B15180 B15187 B15183 B15190 B15209 B15215 Bl52i9 B15236 ei5240 B15246 B15251 B15259 B15261 B15271 
Bl 5362 Bl5372 B15385 Bl 5394 B15338 B15405 Bl 5425 El 5431 B15443 El 5452 El 5462 B15464 El 5486 Bl 5496 B15503 B15505 Bl 5508 B15517 
Bl 5576 Bl 5594 Bl 5599 Bl 5615 B15617 B15623 Bl 5629 Bl 5638 B15640 Bl 5642 B15668 B15674 Bl 5679 015686 Bl 5697 B15714 B15719 Bl5723 E 15727 ©15731 Bi 5736 B15742 B i 5743 B15745 &1574. 
B15750 Si5761 B15771 B15760 Bl 5800 Bl 5804 B15S14 B15S16 B15853 Ei 15854 B15861 B15876 B15884 B15903 B1591S B15920 Bl 5358 B15975 B16002 El6004 Bi©0l5 B16026 B1&036 616039 El 6040 
Bl6055 Bl6056 El6057 El6079 B16083 B16101 B16138 B16143 B16170 B16173 B16175 B16188 B16192 016212 B16232 B16265 B16275 016281 016286 B16231 B16300 B i © 314 B16325 B16334 B16346 

B22337 E22345 522347 B22352 B22357 B22371 B22383 B22384 B22387 B22394 B2239S B22414 B22423 B22424 E22431 E22442 ---- - ______ K R= e-'™61 
l^sf B226,, B22612 BM6WJ 32=633 B22S37 B23636 ?????? 5* 5“™ 5S2i 5S25 i£E l?5in B^V iiSiS 

E22765 E22773 B227E9 B22798 B22808 B22S2S B22829 
B229S3 B23CO& 323CT3 B230T9 323034 B23042 B2305S 
B23179 B23191 B23203 B232t9 E23225 B23226 B23233 
523336 S33395 B23397 B23A22 E23448 323450 B23470 
E22719 E23747 B2374S B23762 B23775 B23773 B238 
B23&46 32397S E24006 B24012 E24017 B24030 E24041 

£24502 324524 324530 S2453S B24544 B24552 B24554 B24559 B24565 B24571 B24578 324580 324539 324590 B245d B'’4£9i i^4938 B24945 E24950 B24951 B24954 E24 966 B24966 324994 
E^4706 32*711 ©24739 B2474S B24760 B24762 B24795 324799 B24S20 B24344 B24645 B24853 B24670 B24875 B24877 B-.4SB3 B2489S a-  u 

lion should contact Peat Marwick Mitchell & Co, 1 Puddle Dock, Blackfriars, London EC4V 3PD, Notes not listed above are not affected by this redemption. 
The Socialist Federal Republic of "Yugoslavia has agreed with the International Monetary 

Fund, the Co-operating States and the International Co-ordinating Committee (on behalf of 
commercial banks) a co-ordinared programme of financial assistance including, inter alia, a restruc- 
turing of indebtedness due to commercial banks falling due in the calendar year 1984. 

Noteholders who are banks or financial institutions holding Notes beneficially for their 
own account and whose Notes are included within the above numbers drawn for redemption are 
advised that the amounts so drawn for redemption are eligible for restructuring within the terms 
agreed in respect of the restructuring of indebtedness due to the commercial banks. 

Any bank or financial institution which holds beneficially such Notes drawn for redemp- 
Fiscal Agent BARCLAYS BANK PLC 54 LOMBARD STREET LONDONEC3P3AH 

(Telex 8811541), in its capacity as Administrative Co-ordinator for the 1984 commercial bank 
restructuring of Yugoslav indebtedness as soon as possible to advise its claim under the 
restructunn^ct ^ t^ege arrangements5all other Notes drawn for redemption will become due for 

payment on 30th May 1984. Such Notes with Coupon No 11 attached should be presented at the 
Office of any of the Paying Agents. _ , , .. 

Coupon No 10 of all Notes, relating to the Interest Payment due 30th May 1984, should 
be detached and encashed in the usual manner. US$45,000,000 nominal of the Notes will remain 
outstanding following repayment of the above mentioned drawn Notes. 

30th April 1984 
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BUSINESSMAN'S DIARY 

8K TRADE FAIRS AMD 
EXHIBITIONS 

AMP 
Electrical equipment 

AfflUA 
Natural E» 

First quarter 

Revenue  
Not profit*.... 
Not per there. 

First quarter 1M4 19B3 
A S 

Revenue  4894m 4104m 
Net profit*  47 Am 327m 
Nat per there  OS4 06S 

3fx months 
Revenue  B»Aa 9SA5m 
Net profits  IWn IIAn 
Hot per ahem  &3B 

CENTEL 
Tetephon* wralee, elec. uUBUcs 

OBKBRALRU 
RetosunoEe 

MACAEAM tWNim 
PuhMriBB, hr—tfecetteg 

Hay 1-3 
All Electronics 
(0799 26699) 

EOF Show 
Barbican 

First quarter 

DELL CANADA ENFERPfUSSS 
Cwnmunfeettane aenricas 

AUHEUSER BUSCH COS. 
Largest (AS. brewer 

BAKER MTBMAT10IUL 
Energy equlpmoot 

Ravenue   
Not profits.... 
Net per stare. 

Second quarter 1083-84 1082-89 

S $ 
Revenue   4SB4oi 4717m 
Net profits  147m 7.6m 
Net per sham  021 0.11 

FM quarter IBM 1983 

Revenue  2J98MI 2JM* 
Op. profits  2024m 151 An 
Op. per share  1X88 D73 

Revenue...  
Net profits  
Nst per stale.... 

1004 1083 Ftret quarter 
S 0 

s**n aswm op. proms ...... 
2&2RI 28An Op. per stun... 

1J0S 08? 

1084 1088 
s s 

229m 52.7m 
086 1-17 

First quarter 

Net profits— 
Netper ttnie. 

Hay 1-3 . 
Fibre Optics Exhibition ana 
Conference (0799 26699) 

Whitbread Portent Tun Booms 

CUT MVESTOIO 
Insurance, boiahq, besting equip. 

GUMME PARIS 
Auto parts, hardware 

1084 1083 Hrst quarter 

1.Mbn 140bo 
40Au 2S4m 

078 044 Nat per were. 

m 
m *10-25:* V 

ompound 

= :^A-high rate: 
|i ? oh US dollar 
deposits and Yourv 
own cheque book 

TINDALL BANK • -:';u 

^gmettAR MONEY ACCOUNT, 
iSv;,-&-y\Ai'■ , • ■ 

Now Tyndall Bank offers yon an easy way of earning 
higher interest on US dollar deposits whilst retaining higher interest on US dollar deposits whilst retaining 

complete access to your savings at all times. 
Tyndall's new Dollar Money Account enables expatriates 

and other overseas residents to benefit from rates of 
interest normally only available to major investors in the 

London money market. 
In addition the dollar account offers the following 

facilities: 
Security — deposits are placed with major recognised banks in 
the UK or their wholly owned subsidiaries. 

High interest — paid gross without deduction of lax. 

8 Your own dollar cheque book — minimises correspondence, sim- 
plifies transfers and direct payments, and gives you access to your 
rands at all times. 

Interest credited four times a year — means an even higher return 
because interest is earned on Uic interest. The current rate, if muin- because interest is earned on the interest. The current rate, if main- 
tained. equals 1 0J!5’o p a. 

No reports to any government authority — for non-residents or 
the Isle of Man. 

Tyndall Bank (Isle of Man) Limited is licensed under the 
Manx Banking Act 1975. 

The Tyndall Croup is one of the leading investment 
management groups in the U K. and is wholly owned by Globe Investment 

Trust P.L.C. Funds managed within the Globe Group exceed £1.000 Funds managed within the Globe Group exceed £1,000 
million. 

*Rau at lime of going to press. 
Current rate published daily in ike Financial Times 

Minimum opening deposit is USS5.000. 
Send off now for fall details by completing the coupon below. 

Tyndall Bank (Isle of Man) Limited 

Dept FTP, 30 Athol Street, Douglas, Isle of Man 
Telephone: (0624) 29201 Telex: 628732 

Please send me full Jtiaib of the Tyndall Bank Dollar Money Account. 
I am/am not a customer of Tyndall Bank (Isle of Man) Limited 

FTFMpr/M 

NESTLES. A., 
Cham and Uevey (Switzerland) 

The shareholders are hereby convened to the 
117THORD1NARYGENERAL MEETING 

to be heldon Thursday, May 17,1984 at3.00 p.m. 
at the “ Ralais de Beaulieu” 

LAUSANNE (SWITZERLAND) 

AGENDA - 
1. Approval oi the Accounts tor 1983 and of the Annual Report 
2. Release from responsibility ol the Board ot Directors and of the 

Management 
a Decision regarding the appropriation ol the net profit 
4. Elections in accordance with the Articles of Association. 
5. Amendment ot Articles 5. pat z, 6. par. 6; 7 and 27 of the Articles of 

Association 
a Basts tor the creation of a participation-capital 

6.1. Statutory basts: introduction of a new Article 7 aid amendment 
of Article 8 ot the Articles of Association 

8JL Authorization to the Board of Directors to issue participation 
certificates up to 10% of (he share capital. 

7. Increases of share capital 
7.1. Increase of the share capital from presently Fr. 285.066.500.- to 

Fr. 299.340800.- by the issue of 50.995 new bearer shares and of 
91.546new registered shares reserved tor the shareholders. 

72. Increase of the new share capita) from Fr. 299.340600.- to 
Fr 300.000.000- by the issue of 2.095 new bearer shares and 
of 4.497 new registered shares reserved for the “Fbnds de 
Pensions NestiO l". 

7.3. Placing on record that all the new bearer shares and registered 
shares have been subscribed for and fully paid. 

7.4. Increase of the new share capital from Fr. 300.000.000.- to 
Fc 330.000.000.- by the issue of 300,000 new registered shares in 
order to guarantee conversion or option ritfas resulting from 
debentures or bonds which might be issued later on and for other 
purposes which are in the interest of the Company, according to the 
decision of the Board of Directors, the present shareholders waiving 
their subscription rights. 

75 Placing on record that all the new registered shares have been 
subscribed tor and fully paid. 

7.6 Amendment of Article 5 of the Articles of Association. 
a Registration in the'Registredu Commerce." 

The owners ot bearer shares may obtain their admission cards for the 
General Meeting (with a proxy) at the Company's Share Control Office at 
Own up to Monday. May 14.1984 at noon, at the latest The cards wiD be 
delivered against the statement of a bank that the shares have been deposited 
with them or upon deposit d tiie shares at the offices ol the Company where 
they will remain Wocfcod until the day after the General Meeting. 

The NestiO Annual Report 1963 with the Directors' Report of Nestto SA. 
(including the Boteva Sheet and the Profit and Loss Aocountwrith comments, 
the Auditor? Report and the proposals for the appropriation of profits] as wefl 
as the Report of the Board of Directors concerning the amendments to the 
Articles of Assodatioa the poss4ji%o* introducing participtdioncertificalias 
and the proposed share capital increases, are available to the holders of 
beater stores as from May 2.1964 at the Registered Offices at Chain and 
Veveymd at the Offices of the paying Agents of the Company 

The hofdere regWerod shares whose names are entered In the Share 
Register will, within the next few days, receive at their latest address 
communicated n the Company, an envelope containing the Notice for the 
General Meeting, together with a form including an application tor oblainina 
the admission card for such meeting as well as a proxy On the other hand, 
theaboverinantianed Reports will bectispatchedafewdays latec 

AS. according to the terms of Article 15 of the Articles of Association, the 
resolutions relating to point No 8 of the Agenda can only be vaikfly taken 
bv a General Meeting representing at least one halt of the share eap«aj.1ho 
shareholders are hereby Informed that in the absence of shareholders 
representing at least one half of the share capital at the first General 
Meeting.®1 

Etotaonfinary General Moating 

w*nt)ehetocmTTijr^.Mayi7.i9a4mthe“R^deBQaufieu\Lai«arine1 

jimiSfiatafy after the end of the Ortfirwy General Meeting, in order to decide 

on points 6.1 and 62 of the Agenda, in atrordancewitti[Article 15. 
paragraph 4 of the Articles of Association, decisions will be validly taken by 
an afisotota majority of the votes cast without regard tothe numtierot shares 
represented at this second General Meeting. The admission cards and the 
proxies tor the Ordinary General Meeting ahiH be automatically vafid for the 
Extraordinary General Meeting. 

The shareholders are requested to address my contBpondence 
concerning the General Meeting to the Share Control Office of the 
Company at Cham (Switzerland). 

The Board of Directors 

Cham and Wave* 
30th April 1984 

BRASCAN 
DhrereXtad Ndhg w> 

First quarter 1904 1983 
CS ca 

Rovenus  — — 

Net profits  20.4m 17.3nt 
NMparatiara  091 0J9 

BRUNSWICK 
Uarine. recreational and technical goods 

First quarter 1934 1983 
S S 

novemre  nvxta M2Sm 
Nation  2296n 0LS3M 
Helper star*  1X8 041 

CANADIAN QEMERAL EUCIMC 
Bee. and hwtuatrtal preduca* 

Find quarter 1984 1003 
CS CS 

Rovanue  281.4m 300.1m 
Net profits  539,000 6u3m 
Net per share  007 0.77 

CANADIAN BAJROPM1 

Nat profits.... 
Met par itaa. 

1984 1983 
% S 

582JSka 4784m 
as4m 204m 

049 038 

Hr*! quarter 1984 

Revenue....  *19* 
Op. nation  ITSm 
Op. eat par atm  OJT 

May 1-3 _ 
International Air Cargo 
bition and Conference (SC 
Albas («W) 

May 2-Oct 21 
International 
(051-336 6090) 

Garden Festival 
Liverpool 

CONSOLIDATED FOODS HOOVER 
Household appfiaweea 

IMHMMBHSOM 
E2ectrieal, mechanical eqpt. 

Third quarter 

Net profits  

Nat par share. 

1863-64 1982-83 First quarter 
9 8 . . 

1j68tm 1 JOhn Revenue  
433m 38.0m Net loss  

075 043 Net per shore... 

1884 1983 
S S 

18837m 18577m 
1U8m BJZm 

096 094 

Fhaimiartar 19M 

Revenue ....  5493m 
Hat profile  12An 
Net per stave  078 

Revenue  3.15bn 445tm   
Net profits  1303m ii74« *“*°®"** . 
Net per share  225 1* Summktdm 

rURGHRJS INDUSTRIES 

Revenue  
Net profits.... 
Net per share. 

IBM 1883 gfjP?*1*  
g I imporiran..i.i 

2i4.cn> mi»  — ■— 
iUto 2Am LEAR HEGLEK 
045 013 Aerospace, nut 

  Thin! quarter 

1984 1983 
8 8 

Mbn 34hn 
187m 213m 

042 040 

Revenue  
Nat profit*.... 
Hat per shew. 

1984 
8 

.... I44bn 

NL MDOSTMES 
08 sendees, obe 

FUQUA atOUSTRHU 
1983-84 1982-83 

s a 
That quarter 

Year 1989 1982 
ca cs 

Revenue   2B0a> 108m 
Net profits  373m 32m 
Mat per share  138 OS3 

First quarter 

Revanue...... 
Nat profit*.... 
N*t par share. 

37GL6« 

1983 Nat per share  
Mremonhe 

uo 0LS3 

18&Sm Itovanue   Ijrtba IJWbu 
7 An Net profits  5K0M 40.3m 
OLSI Nat per share  332 241 

Op. net profits  912400 
Op. nat par share  — 
floss 

OCCAM DRUMal DEPTH 
OVaadaes 

Rrst quarter 

Ravanua................ 
Nat profits  
Nat per share  

1994 
9 

1059m 
332m 

045 

1903 
9 

2ZB4tn 
374m 

073 

nwauuDun PCTROUUH 
0% natural gas 

First quarter 1984 
CS 

1983 
CS 

Ravanua  270.9m 320£m 
Nat profits   77.1m 062m 
Nat per shore  042 043 

IMrd quarter 

Nat profits.... 
Net par share. 

HESS 13 r 

Hat profits   
R«t parshsre   
floss 

STONE OONTAHODI 

svoram comuHtcAnoNS 
TV stations, cable 

If your business calls for the ultimate jn -• 
power and speed of transaction processing 
then the choice is clear. 

Because, compared with a conventional - 
on-line data processing system,Tandem™. 
will almost certainly offer you more power, 
more speed and more throughput capability 
pound far pound invested, than any other 
system. 

And, therefore, most probably a lower 
cost per transaction. 

That applies to our small installations 
all the way through to ourNonStop 
TXP™ mainframe.   

^“nnh-l H/ZX fiMl] 

And you’ll find no other system offers 
you. more in terms of reliability, ease of 
growth, and compatibility with other types 
of device. 

Not to mention, maximum protection 
from data corruption. 

So if you’re in the business of improving 
productivity and profitability. Tandem is the 
system to choose. 

Unless, of couxse,yoa’re content topaddle 
along behind your competitors. 

Tandem Computers limited, 
13-14 Buckingham Gate, London SW1. 

oil 0^W74. 

Mratgasrtsr 19*4 1083 
S s 

Revenue  119m 1!s1J5ra 
Natioa*—— 144m 11m 
Nat per share..   048 047 

BeSamlee 

...nntqqerte^- .-mjk'- _ 1983 
■■--S' • 

Revenue    10S7m 70.7m 
Net profits  104m 74m 
Net per share   021 015 

NwnupapM. TV and (meat products 

Fh el quarter 1084 1884 IMS 
S- 8 

8893m 5873m 
Nrtkres   
Net pm share. 

Net profit* — 
Net par share. 

1983-84 1982-89 

* 8 
2273m 185.1m 
147m BAe 

QJS 044 

Hot prom* — 
Net per share., 

«BdM>tepPe*a>B 

RnsudalTui** 

 fit ^ notwithstanding this, Bank, of Shariah’s 

The net DP^g Jgj Se return on funds iscora*- ^^ued progre» 
aher deduction for dered satisfactorytrotba*ebeCTP08^M?;™I 
^iou tor Bad Mtd ^ cxp30sion ra ^6“* JJ, the dose coopc™Q«J 

c£*iwas Dhs- 52JSSZ*t »gjj; 

*«®±,5E?JiESS SiSSw-H 
wps-u-tiaiS Srassssrrc s-sJCistsa SSSaM»S SBSSS»fi KSSPEKK 
&g?£S S^«5Si=--- capital funds   ——rvFCSMBkR    

agautajaasagi 
Autnoi»"*< 

palduocspae1 

Rtservcs 

soo.poo.oqg 
saoooo.ooq 

200.000.000 
H2.lM.5M 

rosi.ooo.obo 
tnJ0U» 

Proc»el*«wu 
D-WU«|I'U™ 
CurrarS. depoui 8Hi 

omerssw**1 

372 158.^- 
^2000.000 

B48.85S.09& 

378.508.827 

1^4T,222J17g 

3E6.365.263 

S63.T43.8TL 

587392.772 

j_517^Ol.70& 

oHii,aaieniM’iflfii 

■5SS»*- 
Qtmmmia 

i imNdXmsnt* 
Fiswt**® 

*90.906.465 
443.646980 

408.1E8.B04 
349344.818 

31.031-983 
917.730-406 

. 24.546.3S9 
iB.or7M3 
21.780347 

704.172.776 
21.899.W 
1S3H343 
1873131* 

Acceptances. 

SISSSSf 
oteuwmm 

709.935.918 jTOMa® 

Cuwsmr^ 
tabUtafw 
iBjCSpterort. 
eonhmudg*^ 
enofiuaro**** 

i.847 332.279 
1.517,601.706 

7Q9.03S.91B 57S.232.45S 

X657J56.137 ~a3B6.0M.Ml 

IBM MOM"-*** 

CHMtilN* 

^gHMM NWWMBW* 

VttEOWBWW 

LW.IMNM 
gf^EKEnime 

mm*»SZZS£Z 

May 9-11 . 
Southern Aids for the Disaoled 
Exhibition and Conference 
(Tunbridge Wells (0S82) 44027> 

Brighton 

May 13-15 
British Craft Trade Fair (0382 

.65912) Harrogate 

Say 15-17 
Micrographics *34 Exhibition 
aad Conferences (Godalming 

(W|Soeinsibury Crest Hotel, WC« 

DEC Show (01-837 3639» 
Cunard International Hotel. VV6 

yiaj 20-23 
to Business Exhibition 

(01-729 0577) . Bar Mean 
May 21-25 
International Fire Safety Confer- 
ence and Exhibition <01-348 
4477) NEC Birmingham 
May 23-24 
Riba computer exhibition ana 
conference (01-637 8391) , 

Bloomsbury Crest Hoi el 
May 22-25 
Chelsea Flower Show (Ol-fcw 
4333) Royal Hospital, SW3 
May S&Juae I „ 
International Wine and Spin* 
Trade Fair (01-940 6065) 

Olymp-a 

OVERSEAS TRADE FAIRS 
April 30-May 4 
Direct Marketing Symposium and 
Exhibition (01/69 48 -20) 

JKontreux 

May 5-9 
Systems Components and 
Materials for Industrialised 
Bunding Sector Exhibition (01- 
436 1951) Milan 

May 10-13 
Asian Automotive and Acces- 
sories Exhibition (Guildford 
(0483) 38085) Singapore 

May 2Mff _ . . . 
International Aerospace Exh.oi- 
tion (01-651 2191) Hanover 

Astaif^totemaUona! Electronic 
Communications Exhibition and 
Conference — COMSIUNICASlA 
(01-456 1951) Singapore 

June 4-7 
Gas Turbine Exhibition and Con- 
ference (Georgia 30341) 

Amsterdam 

Way 10-16 
International Packaging Exhibi- 
tion and Display of Confec- 
tionery Machinery — INTER- 
PACK (01-493 3893) Dusseldorf 

June 4-7 
Robots S Exposition and Confer- 
ence ((313) 271-1080) Detroit 
June 18-21 
Viewdata and Communication 
Technology Exhibition—TELE- 
MATICA (01-236 G911) Stuttgart 

BUSINESS 

CONFERENCES 

1983-64 1988-83 
9 9 

May 3 
Institute of Directors; New 
legislative threats to directors 
(01-388 1811) Caf6 Royal, W1 

Urn T*4n 
035 fais 

RSRMMU*   siasns TfSkOu 
Nrttoee — 2Alw rtUOn 
Net par share—  0.17 tail 
t Lae* 

May 34 
FT/The Banker: World gold 
conference (01-621 1355) 

Hong Kong 

May 9 
Longman Seminars: The elec- 
tronic banking revolution— 
legal and security problems 
(01-342 254S) Barbican 

Hay 19 
IWP: Electronic mail In practice 
(01-242 8697) 

Cavendish Conference Centre 

May ll 
Longman Seminars: The Lloyd's 
Act (01-242 2548) Barbican 
May 13-14 
Meed: Law and business in the 
UAE (01-404 5513) Aba Dhabi 

May 15 
Business Briefings; Acting for 
Lloyd’s underwriters, taxation 
•planning and advice (01-381 
1284) Waldorf Hotel. WC2 

May 16 
Institute of Marketing: Market- 
-lag for -profit- (Bourne End 
..(0«8^24fl23)__ „ ,, • 
 RoyaJ Lancaster Hotel, W2 

May 16 
Institution of Taxation: Finance 
Bill 19S4 (01-233 S8471 

InterContinental Hotel. Wl 
May 16 
Longman Seminars/International 
Media Law: the media and the 
law (01-242 254S) Bar Mem 
May 22 
International Reports/FT: Sore- 
reign debt and the banks' 
((212) 477 0003) New York. 
May 22 
ESC: USM, listing or private 
placing? (Uppingham (0672) 
822711) Piccadilly Hotel. Wl 
May 22-24 
Royal Institute of Navigation: 
Global civil satellite navigation 
systems (01-589 5021) 

Norotel, W6 
May 23-24 
FT Conference: Sitev—World FT 
motor conference (01-621 1355) 

Geneva 
June 14 
losig: Strategic planning is 
banking, the new payment • 
systems choices ((1) 763.07.24) 

Paris 
June 20-21 
FT Conference: World electro- 
nics—future strategies for 
Europe (01-621 1355) ... 

■ Intercontinental HmefrWi 

Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 

in the details published. 

BASE LENDING RATES 
A-B-N. Bank   81% 
Allied Irish Bank ..... 8}% 
Amro Bank S}% 
Henry Ansbacher ...... 84% 
Armco Trust Ltd. ...... 8|% 
Associates Cap. Corp. 9 % 
Banco de Bilbao   8j% 
Bank Hapoalim BIT „ 81% 
BCCI     84^ 
Bank of Ireland ...... 84% 
Bank of Cyprus 84% 
Bank of India   84% 
Bank of Scotland  81% 
Banque Beige Ltd. 84% 
Barclays Bank    8j% 
Beneficial Trust Ltd— 9j% 
Bremar Holdings Ltd. 84% 
Brit Bank of Mi East 84% 

I Brown EUpley —  8}% 
CL Bank Nederland 8)% 
Canada Perm't Trust- 84% 
Castle Court Trust Ltd. 9 % 
Cayzer UcL  8J% 
Cedar Holdings   ... 9 % 

1 Charterhouse JapheL- 84% 
Choulartous    10*% 
Citibank Savings ......f 9]% 
Clydesdale Bank    81% 
C. E. Coates .—  8}% 
Comm. Bk. of N. East 81 %■ 
Consolidated Credits 83% 
Co-operative Bank ...» 84% 
The Cyprus Popular Bk. 84% 
Dunbar A Co. Ltd. ... 8j% 
Duncan Lawrle . 81% 
E. T. Trust   S % 
Exeter Trust Ltd.  94% 
Rrst Nat. Pin. Corp 11 % 
First Nat. Secs. Ltd.... 91% 
Robert Fraser ......... 94% 
Grindlays Bank 84% 

I Guinness Mahon — 84% 
■ Hambros Bank    84% 

Heritable & Gen. Trust 
l Hill Samuel 5 

C. Hoare & Co t 
Hongkong & Shanghai 
Kingsnorlh Trust Ltd. 1 
Knowsley & Co. Ltd.... 
Lloyds Bank   
Mallinhall Limited ... 
Edward Mansou & Co. 
Meghraj and Sons Ltd. 
Midland Bank   

I Morgan Grenfell   
National Bk. of Kuwait 
National Girobank ... 
National Westminster 
Norwich Gen. Tst.  
People’s Tst. & Sv. Ltd. 
R- Raphael & Sons ... 
P. S. Refson & Co  
Roxbnrghe Guarantee 
Royal Trust Co. Canada 

1 Schroder Wage 
Standard Chartered ...ll 
Trade Dev. Bank ...... 
TCB    
Trustee Savings Bank 84% 
United Bank of Kuwait 8*% 
United Mizrahi Bank... 
Volkskas Limited   
Westpac Banking Corp 
WhJteaway Laldlsw ... 
Williams & Glyn’s 1” 
Wiatrnst Secs. Ltd. ... 
Yorkshire Bank  

Accepting' Houeoe 
Jdey rtpoett* £2B%. 1-mornh 

25' ra,B 12 moniti* CL500 QBUfiL 12 month* 8-25%. 
on sum* ol: under 

HSftffiSn”0-® °B - C50000 
5?*?^ MO.OOO and ovme 1\%. Call dapoalte £1.000 and ova, ».«. 
21-day deposit* ovor C1JXM B1* 
D«nand dapoalta 5fc%. 
Martgofi* bale rare. 

JOIEDIT AGRICOLE 
The Agribusiness Bank 

CREDrr AGWCOLE is pleased 
to announce the opening of a 

Federal Limited Branch 
in New YorkCiiu. 

[For farther information, please phone: 

•inNew York (212) 223.0630 

sin Chicago (312) 372-92.00 

CRLDITAGRICQLE 
USfl.CHICBGO-ngtilYO^C 

i 



Financial I5mes Monday April 30 1984 

SURVEY 
Monday April 30,1984 

Lancashire is now a mixture of the rural and of old and new small 
industrial centres. Though these have not escaped the problems 

of other areas, opportunities for growth are seen in the development 
of the Morecambe Bay gasfield and by tourism 

NORTH 
YORKSHIRE 

Coping with a 

faulty image 
By NICK GARNETT, Northern Correspondent 

FOR A COUNTY whose name 
3d one evokes such strong Im- 
pressions of grime, industry and 
terraced housing especially 
among people who have never 
been there, Lancashire is 
strikingly different from that 
image. 

Shorn of some of its larger 
concentrations of manufactur- 
ing by local government re- 
organisation a decade ago 
which removed Manchester and 
Liverpool from its boundaries, 
the county now has no coal 
mines, no cities other than the 
relatively small settlement of 
Lancaster and its biggest urban 
district is Blackpool. 

1.4m people 
Lancashire is overwhelmingly 

rural, save for a banana- 
shaped belt stretching from 
Preston through Blackburn and 
Burnley. Even here older for- 
mer ' textile-based towns like 
Accrington and Nelson while 
still having the unmistakable 
physical stamp of another 
manufacturing era are 
surrounded by open country- 
side. 

One aspect of that faulty 
image still holds true, however. 
Its population of lAm is still 
over-dependent on •• older, 
K-factoring" with' a 

great deal of employment con- 
centrated on sites run by a 
handful of major companies 
such as British Aerospace, 
Leyland and GECL 

There is also a preponderance 
of very large manufacturing 
establishments and a dearth of 
medium-sized ones, a vulner- 
ability particularly acute for 
some towns which derive most 
of their lifeblood from only a 
few employers. 

This industrial structure is 
partially reflected in the age of 
Lancashire’s factories and mills, 
45 per cent of which pre-date 
World War L, compared with a 
third in the rest of the region. 
Some of the older industrial 
towns have a preponderance of 
terraced homes, many in need 
of substantial refurbishment 
and replacement. The county Is 
very short of high technology 
companies, a north-west charac- 
teristic, though Lancashire does 
have some, notably in robotics. 
These include Dainichi-Sykes at 
Preston and Taylor Hitec in 
Chorley. 

The county incorporates some 
very clear cut geographic and 
economic differences. It can be 
divided into six areas—the 
Fylde coastal belt. Central 
Lancashire encompassing many 
of the big manufacturing em- 
oiovers. the line of towns in 

the North-East of the county 
stretching from Blackburn to 
Colne, the grade one farming 
land in the West and the up- 
lands and moors on the edge of 
West Yorkshire and Greater 
Manchester. 

The county also encapsulates 
both ends of the North-West’s 
unemployment spectrum. 

It has one of the highest local 
travel to work unemployment 
figures in the region—22 per 
cent in Onnskirk—as well as the 
region’s lowest local unemploy- 
ment figure (7 per cent for 
Cb the roe), its overall unem- 
ployment rate is about 14 per 
cent ' 

At the same time, various 
developments are keeping the 
county’s public profile relatively 
high. In energy, the Morecambe 
Bay £lbn gasfield development, 
expected to come on stream at 
the turn of the year is using 
Fleetwood as its exploration 
drilling centre. Heysbam as its 
production drilling and opera- 
tional home and Blackpool as 
hs helicopter base. 

Controversy 
The development is having 

some positive spin-off in the 
coastal towns and 11 gas-related 
companies have set up opera- 
tions in the county. 

Also in the energy field, the 
Heysham Two nuclear power 
station now under construction 
has been an example of the 
industry’s new ability to build 
to time and cost. 

In another development aimed 
at stimulating the local economy, 
the Labour-controlled Lanca- 
shire County Council set up two 
years ago the first of the new 
generation of local-government- 
owned development companies. 
Lancashire Enterprises Ltd has 
operated amid political contro- 
versy partly because support to 

the Fleetwood fishing industry, 
to which LEL was a rather 
reluctant provider of aid, has 
not produced the expected 
results. 

However, in terms of cost 
effective assistance largely to 
medium-sized companies, T.TTT. 
has bad considerable success, 
providing financial belp to 16 
companies, including four 
management buyouts and will' 
return, a profit this year. West 
Yorkshire County Council took 
advice from T.KT, before setting 
up its own enterprise board. 

Labour took control of the 
council in 1980 with the most 
astonishing turn round in that 
yearns shire county elections. 
The Tories slumped from 80 to 
35 councillors. Labour’s group 
jumping in size from 11 to 53. 

Conservative members on 
LEL have resigned from it but 
the Tory group has not said it 
will scrap it if they regain con- 
trol of the council next year. 

At the same time, the growing 
importance of tourism as a big 
direct and indirect employer 
and growth industry is becom- 
ing clearer. Some local -authori- 
ties and other agencies are 
adopting a more aggressive 
promotional stance. 

Tourism brings in an esti- 
mated £250m into the Lanca- 
shire economy, supporting 
perhaps 35,000 jobs. The North 
West Tourist Board believes 60 
per cent of all regional tourist 
spending is in the county. 

Perhaps this is not surpris- 
ing. With 300,000 accommoda- 
tion beds, Blackpool attracts 
16m visitors a year and the 
Pleasure Beach Company is one 
of the country's most successful 
leisure businesses. Apart from 
the coastal resorts, Lancaster, 
the Pen die witch country and 
the Rlbbie Valley, the more 
secluded areas of the Forest of 
Bowl and and the great number 

of museums and country paries 
like Wycoller and Beacon Fell 
provide the council and the 
tourist board with plenty to 
offer. 

New style tourist ventures 
have got under way. Two farm- 
house consortia were set up 
three years ago in the Lune 
estuary and Kibble Valley. LET, 
has formed a separate company 
to develop commercial tourist 
packages. It has put a small 
investment so far into a con- 
sortium of Blackpool holiday 
enterprises and into golfing 
heritage tours. 

Some other developments 
have been a cause cf greater 
apprehensiveness. Lancashire’s 
two new town development 
corporations — Central Lanca- 
shire and Skelmersdale — are 
due to be wound up next year. 
This has generated considerable 
concern at the loss of their job- 
attracting roles and the con- 
sequences for the county council 
which might inherit some un- 
finished road programmes. 

Imbalances 
Transport is an issue for other 

reasons as well. Lancashire is 
well served with main rail 
routes and motorways, but the 
Government has shown no in- 
clination towards joining up 
the 4165 in East Lancashire to 
the M6. 

These concerns though are 
far outweighed by worries 
surrounding imbalances in the 
employment base and employ- 
ment decline in many of the 
county’s principal industries. 
This has been punctuated by 
headline-grabbing big plant 
shutdowns like Courtaulds* Red 
Scar mill in Preston, Turner 
and Newall’s Storey plastics 
subsidiary (subsequently pur- 
chased by LEL for conversion 
and a partial management buy- 

out) and shrinkage in Leyland 
Truck’s workforce. 

A shortage of high technology 
companies is compounded by 
concern at the possible loss of 
technological engineering if the 
aerospace sector should (fall 
victim to order shortages. 

Yet, for all these problems, 
Lancashire is blessed with a 
wide range of local enterprise 
agencies, some of which have a 
successful track record in job 
support, and a number of areas 
offer special industrial assis- 
tance. 

Skelmersdale has special 
development area status, 
Rossendale is a development 
area and Lancaster and the 
Fylde coast intermediate areas. 

Six separate areas make up 
the North-East Lancashire 
Enterprise Zone and Lancaster 
and the North-East of the 
county are designated areas for 
EEC textile aid. 
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WORKING TOGETHER TO 
BUILD A BETTER FUTURE 

Lancashire Enterprises Limited, the economic 
development company established by 
Lancashire County Council: 

Lancashire County Council, in close 
co-operation with Lancashire Enterprises: 

# Sustains and stimulates, 
employment by promoting | 
development and 
expansion across the full 
range of Lancashire's 
industries, new and old. ' > 

■■ 

# Acts as a catalyst by 
investing funds to attract*;; 
outside finance giving 
maximum economic f' 
benefit to Lancashire. 

# Develops tourism and 1 
other sendee Industries 1 
throughout the county, I 

>% >■ 

■s: 

'Vi 

. V.-* dW-fct* 

ft 

i - =W.: *4 

8 Promotes and publicises 
opportunities for industrial, 
tourist and recreational 
development 

ll 8 Provides planning 
«|| information and advice to 
SI developers on sites and 
Sf premises available. 

^ 8 Provides a general 
L information service on 

economic and social trends 
within the county and 

\|Ladvice on forms of aid 
^available to industry. 

8 Provides a complete ; 
range of industrial and 
commercial premises at modest but not subsidised 
economic rentals. 

8 Sponsors industrial training - especially In new 
technologies and growth industries. 

-1 ■’5*- '-/s 1 

8 Organises regular business advice nights throughout 
Lancashire for potential new companies. 

8 Actively promotes tourism to Lancashire both at 
home and abroad. 

LANCASHIRE 
€NT€RPR156S LIMITED 
Lancoshire-the heart of British technology 

For further information contact; 

Angus M. Niven, Managing Director, Lancashire 
Enterprises Limited, Lancashire House, Watery Lane, 

Preston PR2 2XE 

Brian Hill, DL LL B, Chief Executive/Clerk of 
Lancashire County Council, County Hall, Preston 

PR18XJ 

Lancashire M 
County Council 
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^y^Trsetting new standards! 
-ton business productivity! 
J.-L.LJU i. i i t 1,1.11 1 i i i i ■ ■ j 
Whether your company is large or small, we can supply 
complete computer solutions to individual requirements. 

For full details of our comouter services 

TEL:(0772) 23277 
Aquila Computers Ltd. 

Miller House, 9 Lancaster Road, Preston PR1 2RY. 
Also: Edinburgh Office 031-557 3372. 

LANCASHIRE II 

Nick Garnett looks at the county’s manufacturing base 

)iverse base needs to be 

widened further 
j Aerospace 

Assistance 

7he Fylde Coast Development Association are 
assisting industry with up-to-date informa- 

tion; on site location, premises, labour situation 
and financial incentives in the enormous growth 
potential area of the Fylde Coast, situated on the 
doorstep of one of Britain's newest Gas Fields. 

/y or full details contact: Peter wyatt. HCD.A. 

JL 20b Queen Street, Blackpool, FYl 1PD, 
United Kingdom. Tel: (0253) 23193 

4+i 

. AEROSPACE is one of Lanca- 
! shire's biggest single mami- 
j factoring sectors employing 
] more than 20,000 people. The 
! county has a major share of 

the UK's total industry but its 
dependence on long-term con- 
tracts and the uncertainty sur- 
rounding military expenditure 
adds a strong element of 
insecurity. 

It is dominated by British 
Aerospace which employs 
17.000 in Lancashire but with 
three other companies, Lucas 
Aerospace, Rolls-Royce and 
GEC Engineering at Accrington 
also major employers. 

British Aerospace has three 
sites at TV art on, Preston and 
Salmesbuxy doing final 
assembly and component sub- 
assembly for the Tornado and 
making tail units and wings 
for the Jaguar. It needs a new 
construction project with the 
Tornado running out at the 
end of the decade and the main 
programme for the RAF’s 
Jaguars completed. 

Lucas Aerospace has four 
sites at Burnley making pre- 
cision fabrications for aero- 
space and other industries. Its 
workforce has fallen by almost 
1.000 to 1.700 in the past six 
years. 

Rolls-Royce's two Bamsold- 
wick sites manufacture com- 
ponents for aero engines such 
as front-bearing housings and 
new wide-cord fan blades for 
the RB 211 535-E4 engine. Its 

1 Jl A 
M tfna tor use with telecommunications 

sysiemsnjnby&ttish 
~ Telecommunications in 

yi ———— accordance with the conditions In 
  H - _\ - ■ the instructions for use. 

if your office needs a more efficient phone system, 
British Telecom can show you options you possibly didn't know existed. 
Our Call Connect Systems utilise microprocessor control for efficiency and a 
streamlined compactness which can often free valuable office space for 
other purposes. 

If you need one of the latest electronic telex machines that stores 
messages and sends them automatically then we're the people to talk to. 

Or if you want to keep track of your management, your sales force or 
your sen/ice engineers, we can arrange that too. ■ 

In fact whatever your requirements BritishTelecom has the answer. 

Let us have a word in your ear. Call your local BritishTelecom area 
office and ask for "Business Systems!' 

We think you'll be pleasantly surprised at how effectively we can help 
improve your business. 

British 

TELECOAX 

SAVANT, based in Lancashire, I 

offers Great Britain and Europe J 
full scale computer systems I 

Advanced Turnkey systems 
Our expert teams of consultants and 

■Analysts are building advanced turnkey 

data processing systems for a large 
Health Autnority, Local Government and 
industry. 

Hardware and Systems software 

we can supply you with large, medium 
or small computers, the powerful, cost- 
eff ective MIMER relational data base soft- 
ware. and flexible application programs. 

Cost-Effective Systems Building 
methods 
We believe in a thorough approach to 
business problem solving — using the 
best computerised cools and fourth 
generation methodologies MO we are 
preparing for rhe fifth generation — our 
researchers are now working on Expert 
systems. 

Education and Publishing 
Our educational seminars are renowned 
internationally ~ our technical publica- 
tions are read ail over the world. 

WE CAN HELP YOU 
2 New Street, Carnforth, Lancs LA5 9BX 

Telephone: (052m 734505. Telex 65138 

Lancashire is where many 
of Britains traditional indus- 
tries—textiles, engineering, 
vehicles and chemicals among 
them—bad their earliest start. 
As snch it is still charac- 
terised by the presence of 
relatively large companies in 
these sec tore, several of which 
  ■ - ‘  

workforce has also shrunk by 
1,000 to 1,350 in three years. 

Vehicle building 
VEHICLE BUILDING has al- 
ways been an important industry 
In Lancashire and was a big 
growth area in the 1970s. The 
town of Leyland was -always 
synonymous the world over with 
buses and trucks. 

The sector, including compo- 
nent building; is quite diversi- 
fied in the county incorporating 
TVR which builds sports cars 
in Blackpool and Duple coach- 
builders in the same town. TI 
Silencers and Garrett Airesearch 
in Skelmersdale. Atkinsons 
manufactures snowploughs in 
Clitheroe. 

Leyland Vehicles with its 
headquarters in the county 
dominates the sector but the 
speed with which its workforce 
has shrunk has had a significant 
impact on the economy of 
centra] Lancashire. Ten years 
ago Leyland employed 11,000 in 
the town of Leyland. Now Ley- 
land trucks, through its three 
operations in the county — 
vehicle assembly, engine build- 
ing and foundry—employ about 
4.500 on the T45 range and TL 

’ 11 and 400 series engines. 
The company's new light 

truck to replace the Terrier will 
also be produced at Leyland. 
Leyland Bus employs 1,800 at 
the Farington plant on chassis 
and gearbox building and Ley- 
land Parts at Chorley another 
1,400. 

Commitment to Lancashire is 
reflected in the relatively new 
truck assembly hall and techni- 
cal centre and test track but 
even though Leyland has re- 
versed its ten year slide in 
UK market share further 
rationalisation for the group as 
a whole is on the horizon. 

Engineering 
MECHANICAL ENGINEER- 
ING, which includes two Royal 
Ordnance - factories at Eastern 
and Blackburn, absorbed many 
of the workers leaving the 
country's older industrial sec- 
tors but it suffered more than 
a 60 per cent collapse in em- 
ployment during the past decade 
though it still employs about 
15.000. 

Lancashire has a substantial 
electrical engineering sector, 
dominated by GEC Traction at 
Preston, R1STS with three sites, 
Lucas Elec tricars switch g par 
operation in Burnley and Mul- 
lards at Simonstone and Blade- 
burn. Other companies include 
Dorman Switchgear at Preston. 

Metal manufacturing has 
never been big in the county 
and is concentrated in what is 
left of castings and aluminium 
alloy production around Burn- 
ley. 

Textiles 
TEXTILES MAKE up Lanca- 
shire’s second biggest manufac- 

operate frozn single locations 
employing more thaw L00O 
people, the county has also 
been winning its share, how* 

’ ever, of new products and pro- 
cesses and 1a looking to new 
technologies to provide much 
of its future growth. 

‘ turing employer but it is a 
shadow of what It once was. 
Employment collapsed also by 
60 per cent in the decade up to 
the early 1980s, according to 
Manpower Services Commission 
statistics, traditional spinning 
and weaving taking the worst 
of -it. 

East Lancashire was hardest 
hit in the early 1970s but the 
last recession has token most 
effect in the country’s central 
area. Closure of CourtanJds1 

Red Scar Mill at Preston with 
the loss of more than 2,000 
jobs was one of the biggest 
single industrial blows in re- 
cent yeare. 

Employment estimates sug- 
gest about 18,000 are still em- 
ployed in textiles with most 
of the mill units relatively 
small, often. 250 employees or 
less. Clothing and footwear em- 
ploys a further 9,000, 

Some operations like bedding 
and other household textile 
manufacturing have been one 
of the growth areas for Lanca- 
shire but have recently en- 
dured the impact of cheaper 

- imports. 
Courtaulds still has some ten 

sites spread across the county 
involved in garment manufac- 
turing, spinning, dyeing and 
finishing. Vantona Viyella’s 
operations include Horrockses, 
the textile converters In 
Preston, Albert Hartley in 
Bamoldswick, Diana Cowpe in 
Burnley making bedspreads and 
other household products and 
sites of the CV sub-group in 
Darwen, Barrowford and Raw- 
tens talL 

Tootal has just two factories 
in its Trutex company in Clith- 
eroe making clothing for 
children and teenagers. 

Lancashire has a strong pre- 
sence in the clothing industry, 
including dresses and men's 
worfcwear and shirts, as well as 
childrens' clothing. ... 

‘Footwear ‘ 
THE FOOTWEAR industry 
with a workforce of around 
6,000 is (Hie of the biggest 
employers in the north-east of 
the county, though, like textiles 
it has shrunk quite severely 
over the past decade, even 
though it has attempted to go 
down market to meet imports. 

Lancashire produces more 
than 25m pairs of footwear, 
including slippers out of a UK 
total of 124m and has a number 
of significantly-sued companies 
like Lambert Howarth, Bacup 
Shoe and the Newchurch Boot 
Company, and Feniger In Black- 
burn, manufacturers for Dunlop. 

The county is the home of 
slipper manufacturing which is 
a crucial plank in the economic 
life of the Rossendale Valley 
and its output -decline has been 
much less steep than, that for 
the rest of the footwear sector. 

Mr Albert Lewis, director of 
the Lancashire Footwear Manu- 

facturers Association, ‘.says 
growth has been very strong in 
ladies* fashion footwear and 

is challenging die 
Italian market, improving 
Rossendale's prospects. 

Furniture 

FURNITURE manufacturing 
provides one of the ■ great 
business stories for Lancashire 
in the shape of Silentnight at 
Bamoldswick. Manufacturing 
more beds than any other com- 
pany in Britain, it is also the 
second biggest producer of 
upholstered furniture. The 
company's phenomenal growth 
has marked it out in an indus- 
try where hundreds of smaller 
manufacturers have gone to the 
wall. 

The sector has been a stable 
employer of about 8,000 people 
during the past ten years and 
is made up of a cluster of com- 
panies which also include 
Gomme in Burnley making G- 
pian furniture. Buoyant at 
Nelson and E. J. Riley in 
Accrington. 

Packaging 

PAPER AND PACKAGING em- 
ploys about 12,000 and has suf- 
fered the traumas of contraction 
under the pressure of energy 
costs, currency exchange rates, 
and imports as elsewhere in 
the country, particularly in the 
vulnerable areas of paper and 
board. 

. Packaging, stationery and i 

wallcoverings' have generally 
performed well however and 

sector in Lancashire is very 
diversified — from the Star 
Paper Mill in Blackburn and 
Reed’s Sun Paper at Fenis- 
cowles to Crown at Darwen 
making wall paper. 

Chemicals 
CHEMICALS, PLASTICS, rub- 
bers, paints and associated 
industries fo™ on ill-defined 
botch patch in Lancashire but 
together probably employ well 
over 20,000. 

Employers range from ICFs 
HsBhouse works at Thornton, 
paint manufacturers like Grown 
at Darwen and Leyland Paints 
at Leyland to PiUtingtaa’s re- 
search and | development head- 
quarters at - Lathom north of 
Skelmersdale which: employs 
600.Liquid Plastics at Preston 
which makes plastic surface 
coating'has expanded over the 
past five, years and is a big 
exporter. 

GEC, through its subsidiary 
Reinforced Plastics at Freckle- 
ton makes products for the 
building and vehicle industry. 

Production of rubber and pro- 
ducts like linoleum plastic floor 
coverings have declined steeply. 
The closure of Turner and 
Newall’s Storeys Plastics sub- 
sidiary was a serious blow to 
local employment. 

Tarts of the chemicals sector 
look lflte being stable employers. 
A county planning officer's 
report in January on Lanca- 
shire’s economic base suggests, 
however, that employment will 
further decline In chemicals 
partly because many operations 
are becoming increasingly capi- 
ta! intensive. 

Morecambe Bay output expected at end of year 

Gasfield provides more jobs 
HOOK UP commissienhig 
work on the two platforms 
and two rigs In the Moreasibe 
Bay gasfield is well under way 
before the start of production 
drilling in the summer. 

The development is the 
single biggest scheme In the 
British Gas Corporation's 
£4bn development programme 
over the next five years. The 
first production gas will be 
brought onshore at the turn 
of the year, building up to 

cubic ft a day and 
possibly np to 1,800m In the 
long term. 

The onshore economic Im- 
pact of the field which is esti- 
mated. to contain five trillion 
(tmxltion-mliiioa) cubic feet of 
gas is largely centred so far 
on Barrow in Cambria where, 
at nearby Rampside a term- 
inal and construction supply 
base are being built. 

A county council report 
says that the Impact of a gas* 
field development on Lan- 
cashire’s economy should net 
be overstated but indicates 
that tun to three Onmstsad 
jobs might be created locally. 
That might prove to be a high 
figure. 

The report also suggests 
that this development to- 
gether with the Heysham U 
unclear power stations con- 
struction project, new sea 
traffic to and from the port 
Heysham and the planned 
science park at Lancaster 
University may herald . the 
start of economic upturn in 
that part of North Lancashire. 

British Gas is using Fleet- 
wood, Heysham and Blackpool 
for some of the Morecambe 
Bay operations. Eleven energy 
related companies have set np 
businesses in Lancashire 

Britain's largest slug catcher at the Barrow terminal of the ' 
Morecambe Held. The catcher, installed by Press Construction, 
under contract to Vickers Shipbuilding and Engineering,ris 
erected on a 1:200 incline to trap heavy condensate-in the. gas 
as it is brought ashore. The 42-in diameter pipes are 1000 ft 
long. Press Construction is part of the AMEC group. 

based on the gasfield develop 
meat, seven In Heysham three 
in Lancaster and one - at 
Haltqn. 

The offshore maintenance 
and supply base now being 
built at Heysham will require 
np to 125 workers. The esti- 
mated 250 people to be em- 
ployed on offshore installa- 
tions when foil production is 
readied are likely to be 
largely recruited from outside 

Lancashire though some might 
wish to settle in the county. - 

A number of local com- 
panies la Fleetwood have 
formed consortia of offshore 
marine and'general engineer- 
ing industries. County plan- 
ners are . hoping more Briti?h 
Gas suppliers will be templed' 
to set qp operations at 
Heysham. 

Nick Garnett 

Above: final inspection and cutting at CM 
Products. Lancaster, one of SKSEMTO thriving 
from Lancashire Enterprises. Below. Lodena > r--.. 
caanpap^of mechanical Sid'S 
specialising in container Tipplers. Tnw SPeW^bottlersf assists complete dn*barge. 
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 YOUR— 
BUSINESS IS 

OUR 
BUSINESS 

. ’ *■' Systems Engineering for 
!*’*:• • nuclear and industrial 

! -v - ' requirements worldwide. 
-v./:V-.«L-jjjjpp ras Engineering have the 

capability to manage 
' turnkey projects from Ute 

,'.C., • ; '"initial concept, through design. Pdetafl and preparation of 
. production drawings to 

manufacture, assembly, work 
testing installation and 

commissioning. 
• Project Management 
• FeasiWity/CowepI studies 
• Design Mechanical/Electrical 
■ Manufacture 
• Installation/Commissioning 
• Radioactive waste management 
• High powered laser applications 
• Research and development 

A commercial department with a wealth of experience of 
high value coo tracts, is avaHable to assist clients 

with their contractual requirements. 

NIS ENGINEERING LTD. JA 
Ackhurst Road, 
Chorley, Lancs. PR71NH. 
Tel Chorley <02572) 65656 ^*1 NXS) 
Telex 677302 NIS ENG G J 
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PROVIDING SERVICE 

TO BUSINESS 
Lancashire's polytechnic has a success- 
ful Tecorti of providing services to 
industry,- commerce and the public 
-sector. - .... 

Based in Preston, the polytechnic is at 
tiie centre of the county’s communica- 

. dons network. 

Services include: 

CONSULTANCY - 

COURSES 

CONFERENCES 

TRAINING MATERIALS 

Let tho .polytechnic's 750 staff help you 

, to. develop your business. 

Contact: Nigel Hall, Business and 
Infaslrial Centre, Pmton Polytechnic, 

. Corporation Street, Preston, 
(0772) 22141. 

To mark our role in the county the 
Polytechnic is- being renamed Lanca- 
shire Polytechnic from September. 

109,031 in.1983. 
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Left: Youngsters being trained to meet the high technology 
demands of today at one of Lancashire's Information Tech- 
nology Centres. Above: A Dainichi Sykes' engineer programme 
a DAROS PT60O robot. This robot is used in the company's 
automated arc-welding system which produces frames for 
specialised hospital beds. Right: Taylor Hi tec’s Advanced 
Manipulator which has recently been supplied to the CEGB 

March wood Research Laboratories 
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New companies take share of markets for robotics and nuclear engineering 

County attracts high technology firms 
“NEW TECHNOLOGY is not new to Lancashire. From 
the early days of the industrial revolution onwards, the 
county's industries have been noted for technological 
innovation. So when we talk about high technology we 
are concerned not only with new industries, but with 
the application of advanced techniques to established 
ones." 

This comment by Mr Jim 
T T •TtAivhlrp r>!!ntV 

Council's industrial development 
luuv'.'i, Vhuuiy piacts uie 
county’s efforts to attract 
advanced technology companies 
against a broader background. 

With groups like British 
Aerospace, Lucas 
Rolls-Royce and British Nuclear 
Fuels among the area's major 
employers, the development and 
application of new technology is 
a relatively taken-for-granled 
aspect of industrial life. 

By ALAN PIKE 

of advanced automated manufac- 
turing technology into Jaguar 
Cars factories over the next five 
years, and a tripartite agree- 
ment on technical development 
and distribution between Daini- 
chi Kiko, Dainichi-Sykes and the 
French Thomson-BrandL 

Dainichi-Sykes's highly-quali- 
fied staff — the company 
describes Its team of automation 
engineers as among the most 

•   experienced industrial robot 
specialists in Europe — has 

company, was formed exactly grown rapidly. The team is now 
three years ago out of an agree- 90-strong compared with 60 in 

Aerospace, meat between the Sykes Group October, and employment is 
_u nr.--i— and Dainichi Kiko of Japan, expected to reach 120 by the 

Dainichi-Sykes, which occupies middle of this year, 
three factories at Bamber Another advanced technology 
Bridge, Preston, represented company to have doubled its 
the first technology transfer £taff over the past 18 months 
agreement between the Japa- —to a present total of 42—is 

nologies in UK manufacturing his trial application of medium 

Advantages 
nese robotics industry and a UK Taylor Hitec at Cborley. The 

One of the advantages of this 

company. 

Dainichi-Sykes imports Daini- 

high technology organisa- chi robots from Japan and then 
tions recently arriving in the 
county have discovered—Is that 
the workforce is flexible and 
well - initiated in advanced 
engineering. 

One of the best-known of the 
new companies Dainichi-Sykes 
Robotics, a wholly British-owned 

designs and installs advanced 
automated manufacturing sys- 
tems tailor-made to individual 
customers' needs. 

Two notable developments 
since the formation of Dainichi- 
Sykes are a technology transter 
agreement for the introduction 

company as involved in - ad- 
vanced engineering technology 
in the fields of nuclear, reactors, 
robotic applications and flexible 
manufacturing systems. 

In spite of the growth of his 
own company Mr Derrick Hun- 
ter, managing director of Taylor 
Hitec, is concerned that more 
action is necessary to stimulate 
the development of new tech- 

industry. 
He 6eeks a programme of 

adu cation extending from the 
Government and Whitehall to 
management and unions. “If 
this country ignores the tech- 
nical revolutions then other 
developed nations will simply 
romp ahead.1’ 

A management buyout re- 
launched another of the 
county’s high technology com- 
panies as NIC Engineering a 
year ago. Six former managers 
took over the company from 
B & R Taylor with support 
from Lancashire Enterprises, 
an investment and economic 
development agency established 
in the country in 1982. 

High-powered 
NTS Engineering has a high 

reputation in the nuclear in- 
dustry for its radioactive waste 
management activities, and the 
buyout—which kept a weH- 
established specialists team in- 
tact—was welcomed by cus- 
tomers. 

About 60 per cent of the 
Choriey-based company's activi- 
ties (in turnover terms) are 
related to nuclear engineering. 
Other activities include the in- 

developed with the particular 
requirements of high technology 
companies in mind. And later 
this year work will go ahead 
on a small science park at Lan- 
caster University. 

Training 
One of the principal activities 

of the county council—sup- 
ported Lancashire Enterprises 
—In addition to promoting 
economic development and pro- 
viding industrial premises for 
smaller businesses—is to en- 
courage training associated with 
the needs of new technology 
industries. 

This activity has included the 
promotion of Lancashire’s first 
Information Technology Centres 
(JTECs), jointly funded by Lan- 
cashire Enterprises. local 
authorities, the Manpower ser- 
vices Commission and the 
Department of Trade and Indus- 

trrrECs are either established 
or being considered at Preston, 

Industrial estates in many Burnley, Blackburn. Skelmers- 
paris of the county are being dale. Lancaster and Blackpool. 

and high-powered lasers. 
NIS Engineering relaunched 

with a 45-strong workforce, 
compared with a maximum of 
120 in the previous company. 
But this has since risen to 86, 
and plans are being made for 
further growth. 

Computer Applications, an- 
other Choriey-based company, 
is a software house specialising 
in iterative computer systems. 
The company, formed in 1976, 
offers specialised systems for 
estate agents, neswpapers and 
distributive industries. Com- 
puter Applications, which added 
a southern office in Berkshire 
two years ago. now employs 15 
people and has 50 customers 
nationwide. 

ancashire industrial develop- 
ment officials expect the devel- 
opment of the Morecambe gas- 
field to add to .the county's 
reputation for taking advanced 
technology in its stride within 
established industries. 

GRANTS 
For qualifying businesses 

SKELMERSDALE 
Tr.ere are still 

’somesmall, medium 
and large factories 
available And some 
incredible bargains. 

First class,. 
ski.led .trained 
and trainable 
labour 

■ Come Jo 
Skelmersdale: 

Development Corporation. 
‘ Speak to John Le+qh 

.Industrial Developments 
Ofticer. 

Pennylands. SkelmeradaJe, 
. L»ncs."WN8 &AR 

s. " Telephone - vriepnone 

Skelmersdale 

32123 

Skelmersdale 
Development 
Corporation 

(0772) 
57923 

mmetcudi 

WALTON SUMMIT CENTRE 
BAMBER BRIDGE, PRESTON 
Prestige modern warehouse and 
Distribution facility with offices 

35,650 sq.ft, on 1.7 acres 

48 Fishergate, Preston, PR18DD 
Part of the Reeds Rains Group i:'- • t 

End of an era for new towns 
TWENTY YEARS can be a long 
Time in the Hfe of a new town. 
Skelmersdale Development Cor- 
poration, which saw its first new. 
home occupied and its first new 
factory in production in 1964, 
is now winding down in prepar- 
ation for its disappearance at 
the end of next March. 

Lancashire's other new town. 
Central Lancashire, which came 
later and inherited s sizable 
eyisrinj; population in the three 
established centres of Preston. 
Choriey and Ley land, will see 
its development corporation 
cease operations at the end of 
1985. 

Growth point 
Skelmersdale was designated 

to ease the population pressures 
on Liverpool and Central Lan- 
cashire to create a new regional 
grvn-th win* io winter the paH 
of the North-West’s two domi- 
nant connurbattons. 

Much -has happened in the 
intervening years to influence 
the shape and pace of develop- 
ment — economically, indus- 
trially and politically. Birth- 
rates have fallen and previously 
crowded cities have been forced 
to go on revising, sometimes 
painfully, their population ■ pro- 
jections downwards. 

Again this background of 
wide-ranging change, the scale 
of which could hardly have, 
been anticipated at the time of 
their designation, both Lanca- 
shire new towns can claim posi- 
tive achievements. 

At the same tune it is prob- 
ably true to say that when new 
industry of any size is scarce, 
the new towns, boosted by 
promotional budgets outstrip- 
ping those of older neighbours, 
have come to be seen increas- 
ingly as competitors armed with 
an unfair advantage. 

A little over a year ago both 
new town corporations were 
fretting over the uncertainty 
surrounding the ownership and 
administration of their assets 
after 1985, claiming it was 
undermining confidence among 
potential private sector in- 
vestors and staff. That has 
since been resolved. 

Skehnersdale's rented hous- 
ing stock, totalling more than 
7,000, is to be transferred from 
its development corporation to 
West Lancashire District Coun- 
cil. Building of new housing 
for rent for general need has 
already been, halted. Central 
Lancashire, with, a rented 
housing stock of nearly 5,000, 
is set to dispose of at least 
a quarter.' and possibly more, 
to a housing association rather 
than a local authority in the 
first transfer of Its kind by a 
Dew town, a departure sup- 
ported by nearly SO per cent 
of its tenants. 

Selling off modern industrial 
and commercial assets might 
also have been straightforward 
in a buoyant industrial property 
market, but not at a time of 
damped down demand. Skel- 
mersdale has sold a number of 
freehold reversions involving 
industrial occupiers, but its 

experience to date suggests 
limited interest by the majority 
of tenants in acquiring their 
premises. 

“ The average small firm 
seems happier renting than 
tying np its capital in build- 
ings," says Tim Bradbury, 
development corporation man- 
aging director. Of the 137,000 
sq m of industrial accommoda- 
tion in direct ownership of the 
corporation — out of a total in 
excess of 400,000 sq m built in 
the new town — around 40,000 
sq m is at present unoccupied. 

Richard Phelps, general 
manager at Central Lancashire, 
says the reaction of national 
institutions, and their invest- 
ment bias towards the south, is 
disappointing. In contrast, there 
were indications of a positive 
attitude on the part of regional 
sources of finance. 

Paradoxically, with little 
more than IS months left to the 
development corporation, he 
points out that investment in 
the new town is continuing at 
a high level. 

High level 
Although building of housing 

for rent has virtually stopped, 
the level of activity by private 
housing developers on corpora- 
tion sites continues to run at 
a high level. A record 1,000 
new homes for sale have , been 
completed in the year 1983-84 
and more than 30 national and 
local developers are busy on 
corporation sites. 

Both new towns have had to 
adjust to a situation in which 

industrial property demand has 
centred on small units, leaving 
standard factories difficult to 
move, although in Central 
Lancashire Richard Phelps 
identifies tentative signs of 
reviving interest in larger build- 
ings. 

Last year’s lettings at Central 
Lancashire totalled nearly 
300,000 sq ft, but the net figure 
was only 100,000 sq ft because 
56 new lettings wore offset by 
more than 30 closures. 

The figures illustrate the 
problems both new towns have 
encountered, as others else- 
where, in a period of recession 
which has slowed progress and 
growth momentum. 

Against a changed back- 
ground and changed objectives 
since Skelmersdale was desig- 
nated a new town, Tim Brad- 
bury considers his corporation 
has kept job losses to a mini- 
mum and has “reasonably met 
what was required of it.” But it 
still leaves Skelmersdale with 
one of the highest unemploy- 
ment rates in the North. 

By the end of 1985 Central 
Lancashire will be able to claim 
that it has gained 300 new 
factories with the letting of 
more than 2m sq ft of spcca 
during its period of develop- 
ment as a new town. 

Substantial progress has been 
made in both public and private 
housing and a significant impact 
made in urban renewal, mark- 
ing an innovation for a new 
town development corporation. 

Tom Heaney 

EJ £7 

m 

Taylor Hitec Dmited 
77 LYONS LANE CHORLEY LANCASHIRE ENGLAND 

ZST2) ns TELEX Ml TAVLOH CHORLEY E7282 

Tb« following m typical-examples of 
fin Taehnotogiei available to you from 
TAYLOR HITEC LIMITED. 

• DtpMinnntof Industry apptwd 
Robot Advisory Service 
Consultants. 

• Turnkey System Supply-" 
Robot tanaUatiora. 

• Applications end Systems 
engineering tor Advanced Robotic 
WoffcCaib. 

• Design and Manufacture of alt 
*Tn Cefi“ Equipment peripheral to 
die Robot 

• Flexible Manufacturing System*— 
 FMS.—  

T^dh^ancedTngineering 
Torhnnl nnu *-<s lfc- 

VWe have many years experience in remote working techniques for 
the Nuclear Industry, and hewn successfully carried out: 
• Feasibility Studies s Project Management through 

■ Den vi Studies manufacture end subsequent 
commissioning. 

   o Research and Development. - 

1 YEAR RENT FREE 

1 TV'T HETHER you’re starting a new business or 
VV looking for the right place to expand, Central 

. Lancashire has everything you'll need. 
PRESTON lus all the iadliries you'd expect of a. 

. major regional centre with a long manufacturing history, 
: plus new employment areas suedco make the most of 
; them. 

LEYLAND has a strong engineering tradition, and 
the skills that go with it are complemented by new indust- 
rial units served by fast roads to speed the movement of 
your products. 

CHORLEY is the home of the new Choriey 
North Industrial Park, right alongside the M61 motorway. 

We've an unrivalled choice of factor." units from 
500 sq. ft. to 140,000 sq. fc, all folly serviced and well 
designed. Together with a local workforce rhar ranks 
amongst the most skilled and professional in Europe. 

Housing, private and rented, is readily available-and 
not just for the average family. There are also ‘Singles' flats 
and luxury executive homes-an important incentive foe 
attracting key staff. 

e is a bette 
usiness. 

• You’ll also find a staggering 19 million consumers 
■ virtually on your doorstep And what are perhaps the 
finest road and rail connections in Britain. Manchester 

International Airport and Docks are 45 minutes away. 
Liverpool Container Port 1 hour. By Inwr-Ciry 

both London and Glasgow are a comfort- 
able 2'i hours. 

Whether you’re trying to get 
y\>ur concern off the ground, or 
make a fast and efficient move from, 
where you are now, check out 
Central Lancashire. 

The only thing you won't find 
here is miles of red tape. 

/ For further information. 
/ telephone Bill McNab FRJCS, 

Commercial Director; on Preston 
3821L Or send for our free information pack. 

Please send me details on units in: 1 
Presron Q Levland Q Choriey 

Pm inrcrested in: 
1500- I—l 3000- I—1500- |—13000- |—(Over 

I J1500MJ.£C. I—110.000sq.ft. 1—llO.OOOsqft. 
(rick appropriate boxes) 

Name 

Company Addr 

Type of business. 

TCentral-r—=  
Lancashire 
A BETTER PLACE TO BE 

Central Lancashire Development Corpora Don, 

Cucrdcn Hall, Bamber Bridge, Preston PR5 6AX. 
Telephone: 0772 3321L 

_I 
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THE 
Expanding role for 

polytechnic 
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But for different reasons than the FT! 
We're Britain's No.l replacement exhaust 

manufacturer - silencing the nation’s cars from the 
heart of Lancashire for the past 30 years. 

Ours is the only range of silencers to be 
awarded the AA Seal of Approval A range 
covering almost every car on Britain's roads, from 
Mini to Rolls Royce. 

We have advanced manufacturing and R&D 
facilities and 10 nationwide super depots delivering 
daily to most areas of the country. 

AD sound reasons why we’re No. 1! 
And really in the pink! 

Batribridge Silencers 
Ribcbester House, Lancaster Road, Preston, Lancs PR12QL 
Tet (0772) 22272 

FUTURE 
FINANCIAL TIMES 

REGIONAL 
SURVEYS 

LANCASHIRE POLYTECHNIC IUMIHM 
wilt enter the world on Sep- gafijS 
tember L Xt will not be a new 
Institution but Preston Poly- ,ry 
technic with a new name. The 
change, however. Is not being 
made lightly: it symbolises to- Me?;1' 
portent developments. 

Mr Eric Robinson, its new S ■' 
director, is urging the poly- ft- . 
technic to an ever-wider role B 
in the whole Lancashire com- 
munlty. This is hardly surpris- ■ 
ing: in the 1960s Mr Robinson, ■ 
then a lecturers’ national trade !£'. v 
union leader, was a prominent >1 

advocate of setting up Britain's a . 
polytechnics—at a time when SL • '■* 1- 
there was great controversy B- 
about them. M ’ ' 

He saw them es potentially Eli' 
more responsive than unlversi- pB' : 
ties to the economic and social SO&1 
needs of the communities 
around them. Critics saw them Mr Eric : 
as a means of expanding higher of -Preston 
education on the cheap. Mr committed 
Robinson's book, “The New ix 
Polytechnics,” published in 
1968, was an important defence the polytei 
of the concept. queries ami 

If the polytechnics have in The new 
fact proved a cheap means of sultancy, i 
getting more people into higher conferences 
education, Preston’s has done ment servic 
it more effectively than any educational 
other. With running expenses materials, 
of £2,596 per full-time student The pol 
it is top of the cost-effective- been prefei 
ness league, £325 better th?#i and Manet 
the national average and £1.048 developmec 
less than the most expensive, technology 
North East London. West In 

Such efficiency has led to recently es 

Mr Eric Robinson, Director 
of -Preston Polytechnic: firmly 
committed to community 

involvement 

into use later this year. Xt is 
for “ seed bed ” units for busi- 
ness and high-technology ven- 
tures. 

Although, like any univer- 
sity, Lancaster has a strong 
national and international out- 
look, it has worked hard at 
becoming an integral part of 
the regional economic com- 
munity. This even extends to 
having a large sign saying 
M Visitors Welcome ” at the 
way ifi from the A6. 

At the more obscure level, 
the departments of religious 
studies and politics offer advice 
to North West companies on 
trading in different cultural 
and political climates, hut 
usually it is the university's 
well-established expertise in 
such fields as management, 
accounting and finance, market- 
ing, computing, organisational 
behaviour, and the sciences 
which are in most demand. 

.-'•■■s-vv- i. .•.*£**'.5f* 

>mm "i' i.v>v :-v:i ,~t 

Headquarters of Lancashire Enterprises limited 

. PROFILE: LANCASHIRE ENTERPRISES 

the polytechnic’s response to 
queries and problems. 

The new centre offers con- 
sultancy, short courses and 
conferences, a student place- 
ment service and production of 
educational and training 

The polytechnic has also 
been preferred over Liverpool 
and Manchester to lead the 
development of information 
technology courses in the North 
West In addition, it has 
recently established a robotics 

Components 
For example, important A- X vn 

government-funded research is 
now under way to study the 
impact of the Morecambe Bay • 1 
gas field on local companies § gn TM 
and (he markets it is creating. XX L %/A. 
Another project with Leyland 
Trucks, is looking at ways of 
improving the design of com- STRONG PASSIONS have been 

Profit-maker runs 

into controversy 

something quite remarkable at centre and the Government has 

May Liverpool International 
Garden Festival 

June Warwickshire 
June Northern Ireland 
July Isle of Man 
July Dundee 
September Redditch 
September West Midlands 
September Regional Development 
October Derbyshire 
October Regional Airports and 

Air Services 
November Thamesdown 
November Channel Islands 

a time when the Government is 
forcing most of Britain's poly- 
technics to cut costs by drop- 
ping courses and shedding lec- 
turing jobs—Preston is being 
encouraged to expand. 

Security 
It helped, of course, that Lan- 

approved a team of staff as con- 
sultants in computer-aided 
design and manufacturing 
(CAD/CAM). 

Meanwhile, Lancaster Uni- 
versity is continuing to build on 
close links with the region’s in- 
dustry. Its latest initiative is 
a business park—25,000 sq ft of 
flexible, multiple-use building 

cashire needed such an institu- on the campus next door to the 
tion playing the role polytecb- school of management and 

For further information please contact Sue Cohen 
on 01-248 8000 extension 4842, Financial Times, 

Bracken Bouse, 10 Cannon Street, London EC4P 4BY 

FINANCIALTTMES 
EUROPE’S BUSINESS NEWSPAPER 

The content, size and publication date of 
Surveys In the Financial Times are subject to change 

at the discretion of the Editor. 

CAPA 
A U.K. Company whose presence is felt worldwide 

as a supplier of: 

Paper Machine Clothing B Writing Instrument Felts 
Musical Instrument Felts B Synthetic Leisure Surfaces 

! nitration Fabrics for Bowling and other.sports. 

Scapa Group pic 
Blackburn, Lancashire BB2 6 AH 

nics were meant for—and there 
is no other in the county. The 
facts that Preston basically 
had its house in order and. 
since Mr Robinson arrived in 
1982. bas been more firmly 
committed than ever to com- 
munity involvement, helped to 
keep the axe away. 

The security that the poly- 
technic enjoys means that Lan- 
cashire's infrastructure of 
higher education is more firmly 
based than that of some other 
places. The county has a uni- 
versity at Lancaster, a poly- 
technic at Preston and a net- 
work of regional, area, and 
local colleges in other towns. 

Good roads and motorways 
guarantee easy access from all 
over the county, so that the 
polytechnic supports 2,500 part- 
time students, most of them 
adults and on courses leading 
to degrees—-business studies is 
but one—professional qualifica- 
tions. or even special certifi- 
cates in subjects such as crimi- 
nology for policemen, probation 
officers and magistrates. 

Full-time and sandwich 
courses have 3,500 students, 
about 2,100 of them taking 
degrees and the rest vocational 
nr professional qualifications. 
Unusual options include 
graphics and fashion in a 
school of art and design, the 
graphic course being recog- 

i nised as outstanding nationally. 
Recent developments include 

a business and industrial 
centre, set up both to create a 
single point of contact for In- 
dustry, commerce and the 
public sector, and streamline 

organisational studies, itself 
one ' of the largest business 
schools in Europe. 

This has been funded by 
FngUah Estates and will come 

ponents so as to reduce costs Inflamed by Lancashire Enter- 
while improving quality. prises Limited, universally 

Another saw. a new instru- known throughout the comrtyby 
ment developed by Dorman its acronym LEL. The company 
Smith Switchgear to measure —and that is exactly what it is 
short-circuit currents. Sales of —is v*at Lancashire has in- 
this have been 20 per cent up stead of a conventional Indus- 
on forecast in its first year on trial development office, 
the market K toe county had to rely ex- 

Signiflcantly, Lancaster was velL on one 

the last university established tire controversy would probably 
in Britain—in 1964—while 10 be nowhere near so great 
years later the last polytechnic “ 1tSrSSSS£^Si 
to be designated was Preston’s. 2 
Neither has the traditions that 
could possibly have made them IgL. 
ivory towers, which may well ™ labour leaders who 
be why both have survived the Puerto **“““*£? iPjfff 
national squeeze on educa- years ago hut from the not- 
tional expenditure so well. toite ” private sector of the co- operative movement 

Ian Hamilton Fazey behind it was, and 

.m 

still as, Mr Jbn Mason, deputy 
chairman of toe Co-op Bank, 
and vice-chairman of the Co- 
operative Wholesale Society. 
During its formative years he 

Mr Jim Mason, chairman of 
LEL: it was given a co- 

operative launch 

If not hawkishness. 
The way T.KT. works is that 

it is an Independent limited 

investment in its first year, 
followed by another £4m tn 
1933-84, with £4.65m budgeted 
for the current year. Several 
hundred jobs are claimed to 
have been saved, at a “cost" 
(remember, the money has been 
capitahsed) of about £4,000 
each. • • 

This compares with Govern- 
ment estimates of up to £35,000 
per job created under conven- 
tional industrial development 
strategies, in LEL's cose it bas 
counted saving join as 
potentially more rewarding ttan 
creating them from scratch, 
hence its strong commitment to 
management buy-outs. 

LEL. however, has already 
proved itself to be no soft touch*, 
since it has to make money it- 
self it has been very careful 
about whom it will back. It 
claims to have turned away ntoe 
out of every 10 requests for 
help. Most companies it Has 
supported have Been tn such- 
hisrh-technoloey fields as 

successful—so he could claim, 
rightly- some knowledge of 
industrial development. Workshops 

Survival 
Mr Mason is now also the 

!>*».■ .• ' V,-\ : 

was chairman of Warrington iLILJr Lairasbire high-technology fields as 
New Town—widely, acknow- g™"7 Precision engineering, polymer 
lodged as one of Britain’s most monlg lent by council for chemistry, and nuclear waste 
suraessful—so ho could claim, in industrial deve- nuna^ment 

some knowledge of ]opment The investments 
industrial development. might he in buildings—such as VYOrkSHOpS 

Survival 5?^* miHs bought to be The property it has bought aUTYlvai turned into workshops or train- has been spread throughout the 
Mr Mason is now also the mg centres—equity m local county so as to provide a ecutre 

chairman of LEL, although he companies to help finance fOP workshops, training, small 
does not, expert to.remmn so if expansion, or store or . loan companies or offices in each 
roe Conservatives'regain con- capital-put into other companies towIT rt has also worked hard 
trol Of the council. LEL, though, to assist management buy-outs. at gottine Icelandic trawler# to 
would probably survive. This is crucially further than Sn^a^es^FieSwooda^d to 

One reason is that by April local authorities can usually pu£ together the town’s 
1985 it wfll have committed take Industrial development, SmentS todastr? i£Fi 
over film of ratepayers’ money for it means that I£L can maSt-orienled“flsh monSanl- 
t» tadusfaitf development and become involved in marketing ^ ^ distribution centre^ 
training hi Lancashire. The and management rather than be “Sana distiibuuon centre. 

The property it has bought 
has been spread throughout the 
county so as to provide a eentre 
for workshops, training, small 
companies or offices in each 

sell catches at Fleetwood and to 
pull together the town’s 
fragmented industry into a 

training Sn Lancashire. 
quickest way to lose the money confined to promotional work, antaeonised some of the older 
would be to Mil off LEL. but or the handing out of grants- SKfSSSi JSSZJL 
persevering with toe expert- usually to tightly constrained 
ment wiH see the money making circumstances — or limited 

•T « '4
 • /A‘ 

BILL COWELL 

Preston Polytechnic, soon to be renamed Lancashire 
Polytechnic, seen from the main campus 

ment wiH see the money maktog circumstances — or limited collanse Xn T X- C,*, 
more money, for what is brokerage with bodies such as SvoS 
impreasrre about LEL is that central government or financial would^ 
it is a profit-making company institutions. probably have gone by 
in its own light LEL can function as a mer- oiW 

Indeed, an untoiowtog chant bank, an estate agent, a ahoS^rSEt HSU ^ 
ganger couM be fo^iven for development agency, a manage- 
ttunkmg that it must have been ment consultant, an institu- ^ ^ 
a Conservative idea, espedaBy tional investor or a member of “ f ^

va?e 

the detailed proposals an asssted comnanv'! ^ om“d nct its decisions 
were Lied out ^toe The^teiaS f^allsto 

P?yere is that their money, tech. SJ^11 gSSWS STto 
sultamts Collinson Grant, a 
company weU-known for its 
advocacy of managerial resolve, 

at least, is never lost boiS were told STcotSd £ 
80 than’ TVP°Tt back to their caucuses, money The Conservatives promptly 

invested m a new budding. resigned. However thev have 

WHITE CROSS LANCASTER 
Conventionally, local authori- 

ties (or even the Government) 
would disburse money for 
industrial development as 
grants winch they would never worked. 

resigned. However, they have 
been careful not to pledge 
abolition of LEL if they regain 
power. For the reality is that 
toe experiment appears to have 

see again and certainly have no 
hope of it generating future 
income for the donor. 

attempts 
secure private investment in 
regeneration, such as an ex- 
perimental enterprise fund 

NDUSTRIAl,OOMM£PCIAL AND 
OFFICe SB&CE TO l£T 

In LEL’a case the money it launched by the Government in 
uses is capitalised as part of 
its own assets. Mr Mason says: 
“The point is that the money 
does ' not disannear but 

January in the Rossendale 
Valley, have failed. 

Other experiments, such as 
does not disappear but toe Govern mem’s start-op 
generates income to help pay scheme for imhvidudto---wMch 
for future Job creation, as well 
as saving jobs.** 

pa$s a wage for them estab- 
lish themselves as ' sdf- 

The proof of the pudding ®top5oyed, instead of the SegaHy 

Plans to convert this major site to office, warehouse, recreation and 
industrial facilities are now at an advanced stage. This important site 
is only a few hundred yards from Lancaster City Centre and enjoys 
good access to the motorway. ^ 

Spaces for most sizes and types of business available. For K, 
further information please contact John Hollingworth on jjjp 
Preston 735821 or Derrick Wade & Waters on Preston ApPI 
323666. !|||| 

Other units currently available: 
Red Rose Court, Blackburn. Iflfl 
Charter Street Development, Accrington. |^|$| 
Newhallhey Development, Rawtenstall. 
Gardiners Place, Skelmersdale. 

came last November with LEL’s 
first-half accounts for its second 
year, when LEL -declared a 
profit of £12,000. It lost £125,000 
in its first year but Mr Mason 
says that tods was budgeted for 
and' that cumulative trading 
deficits are now well on the 
way to be being wiped out by 
profitability. 

About £2.7m of ratepayers' 
money was given- to LVT. for 

enforced idleness of the dote— 
exacted hi North E&st Lanca- 
shire and.have been extended 
nationwide. 

suggests that 
LEL experiment, too. wi** 

candidate for 
amtiar toeatment. Perhaps it 
J«»nd have been hy now had a 

council thought it 

H. F. 

•mmm 

LANCASTER 

wncrtsHiRe 
€NTERPRIS€S UAAITQD 

pa 

. . ibr Industry... 
The University offqs profesional and Cffinprtoensive 
consultancy, testing and research services to industry 

: ““ «™*neree covmng a wide range of enrineerint 
^WBement, scientific and technical problems 
The Uuvcraty has h^ied many hundreds of com- 

- pames at home and abroad through its departments and 

Hxnpanies. These links wfl] be 
• stren^dieoed by the dcwWiem of a Business raxx on the Unrversxty site. 

—and Conferences 

to amall with up to 1200 • .'v- 

Lancashire - ihe heart of British technology 

14^ 

For further information about the Dnbmity please a&&k' 

Roger &iqyer lnformatkm Officer, Ihumraxr-fiodK? 
Umversity Lanca^tt 

Tdephone: (QSZ4) (7
: ' 
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Clayton 
Son loss 
reduced 
to £0.16m 
Reduced pre-tax losses of 

{160.000 against £573,000 have 
been produced by Clayton. Son 
& Co (Holdings) for 1983. Turn- 
over of this Leeds-based 
engineer improved from £1159m 
to £12.18m, 

The net final dividend is 3p 
(5.068p) and is also the total for 
the year, which is a reduction 
on the 6p paid previously. Losses 
per 50p share rose from 10.57p 
to ll.61p. 

At the halfway stage pre-tax 
losses were down from £604,000 
to £155,000 and the directors 
said they expected the improve- 
ment on the previous year’s re- 
sults to continue. 

Pre-tax losses for the year in- 
cluded UK an«i overseas 
associate profits of £72,000 
(£103,000) — group losses in the 
UK came to £232,000 (£675,000}. 

Tax came to £118.000 (ere(til 
£298,000). There was a minority 
debit of £12,000 (credit £12,000) 

FT Share 
Information 
The fallowing securities have 

been added to the FT Share 
Information Sendee. 

Kunnafex (Section: Textiles); 
CPS Computer Group (Elec- 
tricals); Hanson Trust 8% Conv. 
Uns. Loan Stock 2004/09 
(Industrials); LPA Industries 
(Electricals); Morgan Com- 
munications (Newspapers, Pub- 
lishers); Our Price (Leisure); 
Scantronie Holdings (Elec- 
tricals), 

Britoil sees stable 
production and 
year of consolidation 

A YEAR of. consolidation In 
1984 - - was predicted by. Sir 
Philip Shelbourae for Britoil 
at the annual meeting. He. told 
members: " So far as 1984 is 
concerned^ it is too early in the 
year to make any firm forecast 
but we expect production to 
remain fairly stable." 

Sir Philip pointed out that 
oil prices were crucial to the 
group and after the hard win- 
ter in. North America he said 
they were remaining firm in 
the second quarter which ■ was 
normally a period of slack 
demand. 

The risks in relation to price 
were obvious, said Sir Philip, 
but with demand strengthening 
following world economic re- 
covery and continuing political 
uncertainty in the Golf area he 
remained hopeful that the 
current dollar price level would 
be maintained over the year 

ahead. 
The critical question of she 

level of sterling against the dol- 
lar remained open but it was 
too “complex and uncertain”, 
for Sir Philip to make useful 
comment on. 

As already, known pre-tax 
profits of this oil and gas pro- 
ducer amounted to £586Jm com- 
pared with £514.2m on turn- 
over of £L2bn against £1.09bn 
for 1983. 

Commenting on recent de- 
velopments Sir Philip said that 
the group had been pleased to 
conclude negotiations for the 
construction of the Scott Lith- 
gow rig. The new arrange- 
ment provided for delivery in 
spring 1986 but, however, on 
much the same terms as before 
notice had been given to cancel 
the contract last December, 
following delays in construc- 
tion. 

COMPANY NEWS IN BRIEF 
Taxable profits at Wire & 

Plastic Products rose from 
£222,000 to £270.000 in calendar 
1983. 

But tlie company failed to 
maintain the rate of improve- 
ment in .the second half, when 
profits were adversely affected 
by the rise in the world price 
of aluminium. 

The final dividend is 1-lp (lp) 
to give an increased total of 2.1 p 
(l.Bp). 

Turnover was up from £2.88m. 
to £3.35 m. The accounts will 

PANHANDLE EASTERN CORPORATION 

REGULAR QUARTERLY 
DIVIDEND 

57.50 
per common share 

Payable: June 15,1984 . Record: May 25.1984 
Declared: April 25,1984 

Cantinnousdividend payments since 1939 

Cyril J. Smith 
Vice President and Secretary 
P.O- Box 1642 
Houston, Texas 77251-1642 

PANHANDLE EASTBiN CORPORATION 

diversified in 
ofi and gas 

contract coal dei 
p» 

include a provision for bad debt 
of nearly £33,000 (under £5,000). 

Tax took £119,000 (£115,000). 
Earnings per share were 4.i5p 
(S.Olp). 

Net income at Aberdeen Trust 
emerged at £l.llm against 
£L0fim for the six months to the 
end of March 1984. Net asset 
value came to 174J>p against 
154_9p — at the end of the last 
full year the figure was 163.Sp. 

The net interim dividend has 
. been lifted from 1.6p to LBp — 
the directors anticipate a final 
dividend at least maintained at 
3p. Earnings per 25p share came 
to 2.13p (2.05p). 

Total Income for the six 
months came to £2.48m compared 
with £1.65m. Pre-tax profits were 
struck after interest and 
expenses of £824,000 (£176.000). 
Tax amounted to £1.07m 
(£L02m). 

Towles 
profits faD 
but payment 
maintained 
Towles, a manufacturer of 

hosiery and knitwear, suffered a 
fall in full year pre-tax profits 
from £375,000 to £334.000 on 
higher turnover of £13.SSm, 
against £12.3m. 

Gross profits were higher at 
£2.36m (£2.19m) but distribution 
costs rose to £320,000 (£268,000) 
and administration expenses 
accounted for more at £1.65ra 
(£1.51m). Other income added 
£20.000 (£25.000) and Interest 
payable was £79,000 (£63.000). 
Depreciation came to £223,000 
(£198,000) and auditor’s remuner- 
ation was £10,000 (£9,000). 

The dividend is held at 2.4p 
net per share with earnings on 
a net basis shown as 11.5p 
(15.1Sp), or 12J26p (15.18P) on a 
nil basis. 

Tax payable was £48,000 and 
there was a £745,000 transfer to 
deferred tax in respect of prior 
years. 

North Broken Hill 
strike gives £2.3m 
loss in third quarter 

Downiebrae 
£19,000 deficit 
Losses continued at Glasgow- 

based metal merchant Pownie- 
brae Holdings with the year-end 
pre-tax deficit amounting to 
£19,000. compared with profits 
of 161.000, for 1983. At the half- 
way stage losses came to £7,000 
against £53,000 profits. 

The outlook for 19S4 con- 
tinues to be gloomy, say the 
directors, with continuing cut- 
backs and liquidations in the 
engineering industry. The mines 
dispute has resulted in a marked 
reduction in order intake. As 
indicated in the interim report, 
further rationalisation would be 
necessary if demand remained 
weak. 

There is no dividend for the 
year against a single 0.3p final 
payment last time. Losses per 
lOp share came to 0.3p (0.6p 
earnings). 

Turnover amounted to £3.52m 
(£3.59m). 

BOARD MEETINGS 
TODAY 

Atlanta Investment Trust, 
Bellway, '■ W" Ribbons. Windsor 
Securities. 

Finals: British Invsatment Trust. 
Foseco Minsep, Grovebell, Hsmmtrson 
Pniisty Investment and Development. 
Kwiit-Fit (Tyres and Exhausts). P. & W. 
MacLellan. Marlborough Property. John 
Msnziea. Pen tie nd Industries, Ropner. 
Singapore Para Rubber Estates United 
Friendly Insurance. 

FUTURE DATES 
Interims: 

Associated Paper Ind  .. May 9 
*»OC  -  May 10 
Cronin    May 23 

Grftenall Whitley     May 17 
Pae&in'a   May 2 
Royal Bank o! Scotland   May 10 
Swindon Private Hospital ... May 4 

Finals: 
Blshopsgata Trust   May 21 
British Inv Tat    Apr 30 
Cater Allen   May 24 
Central and Sheerwood    May 30 
City of Oxford Inv Tst    May 16 
European Ferries   May 9 
First Castle Electronics   May 1 
Heath (C. E.)    May 17 
Hoft Lloyd Intnl   May 10 
Midland Marts   May 4 
Tom-Consulate   iMay 11 

t Amended 

BY GEORGE MILUNG-STANLEY 

THE CONTINUING strike at 
the Broken Hill silver, lead and 
zinc mines in New South Wales 
has given North Broken Hill 
Holdings one of the main 
operating companies, a loss of 
A S3.38m (£2.25 m) from its 
mining operations in the latest 
quarter. 

This gave the company a loss 
on raining of AS2.49m in the 40 
weeks to April 7 compared with 
profits in the corresponding 
period of 1983 of A54.07m. 

North Broken Hill said that 
lower prices for lead and silver 
also contributed to the deficit, 
although these were offset to 
some extent by an increase in 
the zinc price. 

The company suspended 
operations at its North Mine on 
March 28 as a result of the 
dispute, and the industrial com- 
mission for New South Wales 

has ordered both sides to start 
a compulsory conference in an 
attempt to resolve the dispute 
this week. 

Associated Pulp and Paper 
Milts, acquired last year, 
improved its profits to AS31.3Sm 
in the 40 weeks, so that North 
Broken Hill closed the period 
with a net profit of AS23.S4m, 
up from A$l3.l2m the previous 
year. 

Separateiy. North Broken Hill 
announced a joint venture agree- 
ment with Shell Australia over 
the Collingwood tin project near 
Cook town northern Queensland. 
North is spending an undis- 
closed sum on funding and co- 
ordinating a three-year explora- 
tion programme, and will earn 
a 50 per cent interest in all the 
areas held by Shell. 

Any future mine development 
will be carried out as a joint 
venture. 

MINING NEWS IN BRIEF 

Improved copper prices in the 
first quarter of this year have 
enabled Newmoot Mining of the 
U.S. to reverse the write-down 
in the value of stocks effected 
in the final three months of 1983. 

The net result is that the big 
U.S. copper producer has emerged 
from the first quarter of 1984 
witii net profits of U.S.Sll.Sm 
(£8.3m), after an extraordinary 
gain of $6.6m from the adjust- 
ment to the value of copper 
stocks held by Magma Copper, a 
wholly-owned subsidiary. 

Tbe latest profit compares with 
S960.000 in tbe closing three 
months of last year, after a $6.7m 
write-down at Magma, and profits 
of 818.84m in the first quarter 
of 1983. 

Newmont has also announced 
that its wholly-owned Plato 
Valley Copper mine in Arizona 
is to resume operations, reaching 
full production by June. Pinto 
Valley was bought from Cities 
Service in March last year, and 
has been closed since August 
1982. 

London's Consolidated Gold 
Fields holds about 26 per cent of 
NewmonL 
 * * * 

AFTER having almost trebled 
its 1983 earnings to C$51.lm 
(£28Jm) Rio Algom, the Rio 
Ttnto-Zinc group’s Canadian 
arm has started 1984 well with 
a first quarter net profit of 
C$16.02m (JES.SSm). 

This follows earnings of 

CSl5A5m in the final quarter of 
last year and goes against 
CS6.05m in the first quarter of 
1983. 

Compared with a year ago, the 
latest earnings reflect a general 
improvement in operations with 
the exception of the 681 per 
cent-owned Lomex copper- 
molybdenum mine which in- 
curred a loss as a result of low 
copper and silver prices and re- 
duced output. 

* * * 
The latest quarterly report 

from South Africa’s Golden 
Dumps, the company which now 
controls tbe old Consolidated 
Modderfontein and South Boode- 
poort Main Reef Areas gold 
mines, shows that both mines 
made good progress in the three 
months to the end of March. 

Modderfontein’s net profit for 
the quarter jumped to R4.86m 
(£2.75m) from the December 
period's R2.2im, while South 
Roodepoort advanced from 
R507.000 to R1.76m. 

Both operations benefited from 
the higher average gold price 
in terms of South African cur- 
rency, better ore grades and an 
increased tonnage, which helped 
to reduce unit costs. Modder- 
fontein’s grade went up from 
5.12 grammes of gold per tonne 
to 6.08 grammes, while South 
Roodepoon produced at 4.75 
grammes compared with 4.49 
grammes. 

SHARE STAKES 

sales, profits and dividends 
We are again able to report record results with earnings per share up 21%. 

Exports were maintained at a high leveL However,1983 was 
not an easy year. The main problem was a shortage of * W1Jt 
orders caused by customers’lack of funds, which 
in turn put pressure on margins. 

-Julian Sheffield, Chairman 
Papermaking Division 

Weakness in demand led to a decline in profits. 
We continued our programme of capital investment to 
improve quality ana reduce unit costs. 

Water Treatment Division 
Turnover in 1983 rose 17% to £130m. 

and Trading Profit was 50% up at £9m. 
This reflects both the generation of profit. 

\ from large turnkey contracts and a 
contribution from most of the units 
within the division. mm 

Profit before tax attributable to principal 
activities of the Group 

Paperrmb'ng. 
Water Treatment- 
Engineering—  
Property  

Holding Company 
Central coses. 
Interest receivable (net) 

Earnings per share (basic) — 
Ordinary dividend  

1933 
£000 

1932 
£000 

6,265 7,687 
9,157 6,070 

294 (404) 
1,271 1,023 

16,987 14,376 

(1,084) (1,076) 
702 1,494 

16,605 14.794 

55A5p 46.00p 
%7J3p 15.50p 

Profit before tax 
£ millions 

1&6 

145 
13.3 * 

1L0 
12.0 

8.7 
9.6 9 

- 

4.3 
5-4 “ - : 

• 

- 
- 

■ 

1974 75 76 77 ' 7S 79 £0 SI 82 S3 

# Portals Holdings PLC 
£2SS£2SI? Bank "Note and Security Paper, Water Treatment and Engineering 
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Lyon & Lyon—As a result of 
recent sales the interest of tbe 
Prudential Corp Group is now 
279,500 ordinary (8.73 per cent) 
held in tbe names of Prudential 
nominees—122,000 and Kingman 
nominees—157,500. 

The British Petroleum Com- 
pany—GRE Nominees, a sub- 
sidiary of Guardian Royal Ex- 
change Ass, has acquired 70.000 
9 per cent cumulative second 
preferential shares increasing 
holding to 673,500 shares (12.30 
per cent). 

British Tar Products—Follow- 
ing the conversion of the 
National Coal Board Pensions 
Fund Nominees loan stock hold- 
ing in British Tar to ordinary 
shares on March 20, the holdings 
of the fund has increased from 
1.750,482 to 3,020,322 shares and 
from 8.82 per cent to 13.63 per 
cent. 

TV South—A. J. Gatward. a 
director, has sold 200,000 
ordinary, non-voting shares and 
a company of which Mrs E. G. 
Libby, a director, has sold 
125,000 ordinary non-voting 

London and Manchester 
Securities—J. D. P. Culleit, a 
director, has transferred 72,000 
ordinary shares to discretionary 
trusts. 

Gold and Base Metals Mines— 
J3ntar, purchased 50,000 shares, 
increasing total holding to 
1,212,495 shares (19.68 per cent). 

Micro Business Systems—M. J. 
Brooke, a director, sold 175,000 

ordinary shares altering total 
holding to 2.830.S40 shares (18.66 
per cent) and W. S. C. Richards, 
a director, sold 238.000 ordinary 
shares reducing total holding to 
4,666,160 shares (30.75 per cent). 

Standard Securities—G. W. 
Leigh, a director, has purchased 
25.000 ordinary' shares to be held 
non-beneficially. 

U.S. $150,000,000 
Midland International 
Financial Services B.V. 

(Incorporated with limited liability in 
the Netherlands) 

Guaranteed Floating 
Rate Notes 1991 

Guaranteed on a subordinated basis 

as to payment of principal and interest by 

Midland Bank pic 

7..V 
For the si< months from 

30th April, 1984 io 31st October, 1984 
the Notes will carry an interest rate 

of t1*i«%per annum. 
0n31st October. 1984interestof 

U.S.S295.49. will be due per U.S.S5.000 
Note for Coupon No. 7. 

Agent Bank: 
European Banking Company 

Limited 

U.S. $20,000,000 

Kay Capital N.V. 
Guaranteed Floating Rate Notes 

Due 1985 

Kay Corporation 
In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the three 
month period (91 days) from 30th April to 30th July, 
1984 has been fixed at 11 x^% per annum. 

On 30th July, 1984, interest of U.S.$301 -75 per 
Note will be due against coupon No. 20. 

J. Henry Schroder Wagg & Co. Limited 

^ Reference Agent 
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<a i M 

Stock i i 1 +QT 

■ High Low ! 5- - 
400 

75 ; 
215 
96 I 

AS7.5 l 
70 ■ 

DM250 
95 . 

450 
205 . 

25 ' 
52 
40 
£5 

5 
25 
60 

F.P, 
Nil 

F.P. 
Nil 
Nil 
Nil 
Nil 

- F.P. 
F.P. 

’- Nil 
1 Nil 
I Nil 

! F.P. 
I Nil 
I Nil 
1 F.P. 
* F.P. 

17 5 | 
*1:6 j 
10 5 1 

15-b i 
2;S • 

25 5 ' 
16.5 ’ 
23.5 ! 

6 6 • 

16 4 • 
7 6 : 

11.-5 
Ili5 . 
12i4 . 

553 
35pm 

332 
15pm 

268pm 
10pm 
260pm; 
110 I 
485 
63pm 
50 , 
12pm- 
43 

3pm 

Hpm 

82 

480 
34pm 

305 
10pm 

216pm 
81-pm 
250pm 
100 
475 
25pm 
39 
11pm 
39 

2'jprn 
12pm 
25i* 
62 

A. B. Electronic   615 —S 
Aid com Intnl. lOp  34pm — I 
Be water £1  322 —2 
Brit. Car Auction 10p.. 20pm 
Broken Hill Prop.AF2 . ..- ?40pm -B 
Brown Boven Kent .. lOpm 
Deutsche Bk. Dm50 .... 260pm-10 
Evered  100 
Exco Inti   1 465 
-FGarfunkels Rest lOp 641pm. + 21 
Glanfield Lawrence  '50 . . 
Holt Lloyd Intnl. lOp . .. 12pm ... 
•frlmmed. Bus. Systems 10p. 42 
4<lntervicion Video 10p.. : 2>.'pm' .... 
Norfolk Cap. Sp  13pm' 
Sutcliffe Speakman. . . £5 . . . 
T5L Thermal Syndicate.. ; 69 r l 

Renunciation data usually last dsy for desling tree oi stamp duty, b Figures ; 

based on prospectus estimsies. d Dividend rate paid or payable on part of '- 
ea pi left cover based on dividend on luU ceoluL a Assumed dividend and. 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend end yield based on prospectus or other official estimates for 1984. 
H Dividend end yield baaed on prospectus or other official aatlmeias lor 1SS3-64. 
Q Gross, p Pence unless otherwise indicated. 4 Issued by tender. Q Offered to 
holders of ordinary shares es e "rights.** Issued by wey of CE pits li action. 
SS Reintroduced. 41 issued in connection with reorganisation merger or take-over. 
■ Allotment letters (or tultv-oacd). Q| Introduction. Ur.listed Securities 
Market. § Placing pries, ft Official London Listing. • Offered ee unite, com- 
prising one ord end One N/V A ord. (Each unit comprises 5 shares end 1 warrant. 

PENDING DIVIDENDS 
Dates when some of the more Important company dividend 

statements may be expected in ihe next few weeks are given in the 
following table. The dates shown are those of last year s announce- 
ments except where the forthcoming board meeUngs (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
” Announcement last year.” 

Dare 
Announce- 
ment lest 

year 
Dale 

•Alrc-yd S 
Sml|hers...May 8 

Aliied-Lyons ...June 1 
AngO American 

Corp SA ..June 1 
Anglo American 

Inv Tst. .Apr 14 
•Assoc Paper 

Inds . May 9 
A3 Foods  May 23 
Allied Insh 

Bank.. May 25 
•ANZ  Msy 21 
Avon Rubber .. May 25 

•BOC  May 10 
•Bank ol 

Ireland.. May 17 
•Bass  May 23 
Beecham  June 2 
Boc-u  May 25 

■British Home 
Stores...May S Final 3.5 

Capital and 
Counties...Mav 25 

Csrless Capel June 10 
•Cater Allen May J4 
Coalite  June 1 
Cdstain  May 10 
Courteuids ...May 20 

•Debenhams ...May 10 
Do La Rue  June I 

•Dubiiier  May 2 
Electronic 

Rentals..June 2 
Elliott (B.)  June 9 

•European 
Ferries...May 9 

Extel  May 16 
•French Kier  May 1 
•Gerrjrd and . _ 

National...May 10 Final 14.0 
•Grand 

Metropolitan...May 15 
•Great Portland 

Estates...June 8 Final 4.0 
•Greenholl 

Whitley...May 1/ 

(Matthew)...May 12 Final 4.944 
•Kammerson ^ . 

Prop...Apr 30 Final due 
Harrison and 

C/c8ficld.. June 2 
•Heath (C. E.)...May 17 
•rit-pwoith iJ.)...Mav 1 

Hickson I ml ...June 2 

interim 4.0 
Final due 

Final 75c 

Final 440c 

Interim 1.2 
Sec mt 3-2 

Final 4.5 
Interim 14cts 
Interim 1 
Interim 2.73 

F,nal 10 5 
interim 2.93 
Final 5.0 
Final 6 

Final 3 
Final 1 75 
Final 19_95 
Final 3.5 
Final 7.0 
F.nsl 2.25 
Final 4.76 
Final 16 4 
Interim 0 9 

Final 2.066 
Final nil 

Final 2 35 
Final 7.5 
Final 3 6 

Interim 3.975 

17 Interim 1.79 

Final 23.5 
Final 3.75 
Interim 1.59 
Interim 3 0 

Announcc- 
msnt last 

year 
Final 6 3 

Final 11.0 
Hill Samuel ...June 6 

Ir.chcape  May 21 
Johnson Firth 

Brown...June 2 

■Lalng (J.)  Ms/2 

Land Securities M.-,- 19 

Laird riroup ...Apr 9 
Lloyds and 

Scottish...Ms, 12 iru-r.m i.o 
London and 

Northern.. May 25 
MEPC   May 31 
McCcrquedale June 7 

•Marks ard 
Spencer ..May i 

•Menzies (J.) .. Apr 30 
Minster Assets May 25 
Mowlem 

(John)...May 4 
•Northern 

Foods...Ju.-e 20 
Peg ic?- 

Hattersley tune 8 
Pilkington Bros June 10 
Plessey ... May 26 
Polly Pock   May 19 
RHM   May 24 
RHP  Ms/ 26 
Reed Inti  June 7 

•Royal Bank ol 
Scotland...Mav 10 

Samuel (H ) ...June 1 
Sainst'ury (J.) May 24 
Scars  May 10 
Simon Eng  Apr 25 

•600 Group  June 7 
Stotchiev  June 7 
Smith (W.H.)...Aor 20 

•Tarmac   May 1 
Tate & Lyle ...May 25 
Tralelgar 

HC'USa...May 9 
IJEI  May 5 

•Vatrr 
Breweries ..May 10 

Weerweil  May 17 
Weatland  June 8 
Whcssoe  May 11 
Whitbread  May 17 

■Wolverhampton and 
Dudley Brews...May 24 

• Board meeting Intimated, t Right* 
Issue since made, i Tji free. S Scrip 
Issue since made. 4 Forecast. 

Interim nil 
Final 1 675 

F nol 6 25 

Final 2.1 

Fins! 2.5 
InterI.T. 2 0 
Interim 3.75 

F-n j! 3 25 
F.n.-I 2 4 
F.nsi 3 

F-nal E 4 

Inter,m 2.25 

Final 7«r5 
Final 5 5 
F.n,l 1.945 
Interim S 
Interim 1.E24 
Interim 2 
Final 10.0 

Interim 3 0 
Final 4 25 
Final 3.95 
Final 2.1 
Final 9 25 
Final due 
Final 8.4 
Final 4.25 
Final 7.8 
Interim 4.5 

Interim 4.0 
Final 3 2 

Interim 2.025 
Interim 1.32 
Interim 3.0 
Interim 2.5 
Final 3 75 

Interim 2.3 

USS200.000.000 
Guaranteed Floating Rate Notes flue 1993 

Lloyds Eurofinance N.V. 
(Incorporated in the Netherlands with iimited liability) 

Guaranteed on a subordinated basis as to 
payment of principal and interest by 

Lloyds Bank Pic 
(Incorporated in England with limited Uebiliry) 

In accordance with the terms and conditions of the Notes and the 
provisions of the Agent Bank Agreement between Llo^s Eurofinance 

Lloyds Bank Limited, and Citibank, N-A.. dated October -7. 
notice is hereby given that the Rate of Interest has been fixed 
1% p.a and that the interest payable On the relevant Interest 

Paymet Date. October 31. 1984, against Coupon No. 6 will be 
USS293.89 per 55.000 Note.  

April 30. 1984. London 
By: Citibank. N.A. (CSSI Dept). Agent Bank 

N.V. 
1981, 
at 11 

CiTiBAN<& 

ROTHSCHILD ASSET MANAGEMENT (Cl) 

Sc Julian's Court. £c Peter Port. Guernsey 0481 26741 

Australian Dollars AS 15 092 4_ .003 
Yield 
9.47 

Danish Kroner DKR 150.895 -r .036 B 69 
Hong Kong Dollars HKS 100.375 + ,0« 6.23 

Daily D&almgs 

r 
A 
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flj 97(, fiOC ©113<e 11. . 29 TCS* 1W* 106b 

ft 36-4 
ft 241, 
n- 3914 
i% 241- 
0 IQS* 
4 1*4 
B, 13* 
*1, <71, 
U; 247, 
1’4 SO* 
J* 22 
?!» 16* 
5 367, 
■J. 21i, 
9 JS* 
31- 17* 
Sij 29* 
SI; 6* 
9 41* 
ss 20 
0* 16 
9? 2nj 
0* M* 
9* 19* 
* S* 
s* Si* 
6* 21* 
9* 211. 
7* 11* 

S>* 
■«Pj MS* 
«* r* 
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52 9* 91; 9*. 
1023 49% 48* 40 -% 
737 24* 22* 23% -1* 
2306 16% 16* 16N 
65i7 29* 28* 29* + % 
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prlBnll 22 11% 11% 11% +% 
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re 2% 2% 7%. , 

0140 314 31 31 31 . 
93 33 ft M. ft -% 1 

s 24 12 IB 23 £1% 2ft 2ft -% 

pi 
IE 402 

2 
40 

0 40 ££ 
77l 11 4 1 

s .12 9 20 19 
06a 13 

wl 
20 \2 11 

n 26 

J-J- 
*0 40 11 

189 4% 
70 2 

8% B% 

JJSe 1*22 

pi 1 10. 

65 7% ft ft -% 
8 4% ft ft +% 
991 12% <m% 111, -1 
101 1% 1% 
43 11% 11% 11% -% 
2 12 12 12 + % 
10 4% ft ft 
24 1ft ift 15% +% 
12 ft ft 4%. 
6 
13 

ft 
9 

7 

ft 
ft- 
ft 

S 10 &% W +% 
110 2£% 22% 22V 
s 19% ift 13% +% 

K-K-K 
i 

pMSO 15. 

n 9 

20 3 

4% 
2570 26% 

d2% 2% 
2% 2% 
5-16 % 
7 7 
71, 7% -k 
12% 12% -% 
»% 4% 
2 2 
17% 17% *% 
9% 10% +% 
4% 4% 4 % 
20 20 - % 

13; 12% 
8% 8%. 
13 13 
5 6% 
4% 4% 
22 22 . 

4% 4% 
029 29% 

11% 
191; 

11% B% 
n% 7% 
171, itf 

2t»; 11% 
14 5% 

43% 22 
3% 2% 
12% E% 
24% 15% 
16% 10% 

17% 
11% 71; 
39% 321; 
94% 11% 
23% 11% 
16% 13% 
9% 1% 
25 S% 
8% 31; 

j. iB *% 2% 
■*/. 18% 3% 
“j* , 20% 16 

LaBerg 
LaPiu 
LafceG 
Lndmk 
Laser 
LozKap 
LtojrT 
Lwn 
L«Qd 
Loaga 
Lopcn 
LouKCe 
Lumsr 
LundyE 
Lra 
LyttS 
lynd# 
LfficbC 

MCOHd 
MCOfis 
MSA 
MSIDl 
Msn 
Maered 
MBPS 
Mengd 
Manibq 
MarkPa 
Uarre 
Mil 
ManPr 
MasM 
Minftai 
Marrh 
MayEiq 
Msyftv 
McCO 
McDw 
UCRM 
McRae 
MedUsl 
MectaG 
Medlq 
MEM Co 
MansSL 
MeiPr 
Meiaa 
UntC 
McbGn 
MfchSg 
uctiSg 
MUAm 
Midlna 
MIOerH 
MtssntV 
Mich£ 
MonMg 
MonP 
MoogB 
Mooqft 
MtgQOi 
Moron 
MtMed 
Uov»L 
Murpkv 
MuaeAr 
Mrort 

3% 

?/ 9s 
□nr. YfaL E lODsMgti 

L-L-L 
JOB 15 30 57 

19 4 
0 3 

0 76 
<9 34 

22 
196 5 

n 7 2 
W 
22 

B.16 7 20 32 
la 31 11 13 
JW* 13 85 

a 32 
.41130 10 16 

6 4 
.10 7 18 2 
*0 2.1 28 7 

M-M-M 

.40 25 12 
ng 

232 15. 2 
s 38 

73 
PC 35 11. 

3 13 
10 

.ioa * 9 
.12 J 
a 20 

2 12 13 
70 o*7 

nSOs 5* 
20 

A 
B 

10 
1 06 20 10 

S 18 11 17 
1.12 47 
*9166 3 

8 .15 17 15 
23 ID 

17 
17 

12028 11 
pl24 91 

40 4* 12 
.40 26 7 

8 
-20e 23 II 

24 10 15 
S25E8 

pH.40 12 
20b 1 5 23 
2Bb 22 22 

I34e 90 10 

Ckgi 
□rat Ptn. 

low Quote Dose 

3% 3% 
*% 4%. 
37 *7 . 
341, 24% -% 

? r -A 

n.v 

3^ ? -% 
22% 22V -% 
32% 32V + % 
10% 10% -% 

£ £ 

£ £ 
»% 9% 

12 Hamk 
High law 

112% 7% 
17% 7% 

Q> 

+ % 

+ % 

135 20% 
1 16% 
23 20% 
116 9% 
16 6% 

2809 23% 
2 9% 
210 35% 
27 131 

9 

11% B% 
13% 9% 
33% 13% 
V. 1% 
48% 341; 
14% 1C% 
26% 131, 
30% 21% 

11% 6 
S% 2% 
«% 2% 
18 11% 
10% 6% 

14% 7% 

Nantck 
NrGoO 
UtPatri 
NeteLB 
Nhtemp 
NPtnRi 
NProc 
NYTm 
NwpEI 
rteboh 
Hodlnd 
Noter 
MoCdO 
MiidDr 
Njmac 

n <8 29 9 2 10; 

N-N-N 
n 9 24 9 

40b 36 7 2 11% 
18 223 20V 

36 T% 
*0 23 16 2 35 
*0 79 14 48 11% 

105a 7* 8 167 14% 
•481.7 13 289 29 

111.44 11. 5 »1 
* 25 7% 
15 3 3 
13 50 2% 

g 18 15% 
U 7% 

a 87 13% 

IT-; 121; -% 
3% 3% 
C9% 9% -% 
16 16% -% 
SV 5V 
1% 1% 
15 15% . , 
30% 321, + % 
5-16 5-16 
5 5% 
22 22 . 
25% 35 +% 
B% 81, +5 
10% 10% .% 

17H 17V -% 
19% 19% -% 
16% 16% +i, 
19V 19% -% 
B 9 -V 
6% 6% + % 
2% 3 +% 
3% 3% -% 
10% 10H. 
52V 53 +% 
13% M% +% 
23% 23% -V 

ft s 
87, 8% 
13 13 -% 
18% 19 -% 
6 8% -% 
431, 43% 
2% 2% 
9% 9%. 
015% 15% 
17% 17% 
8% av 
22% 231; 
9% 9% 

3 3 
13 13 
14% 14% 
IV 1% 
5V 6% 
4% 5 
4% 4% 
9% 5% 
15% l&% 

‘+\ 

+ 1% 

ft ft 
11% 11% 

20% 20% 

IV 1% 
34% -% 
1ft n% +% 
14 14 -% 
28% 28% -% 
12% 12% +% 
7 7% 
3 3 . 
2% 2V 
15% 15% +% 
7% 7% 
12% 13%. 

-% 

+ % 

+ % 

»% ft 
8% i 
12% 7% 
«% 10% 
25 T4% 

Z0% 15% 
171; 9 
23% 15V 
3% 1% 
141; 10% 

5% :% 
30 16 
18% 5% 
17 8% 
61 38% 
17% 12 
23% 10% 
25 18% 
23% 17 
9% 7% 
a % 
63% 41 
ft 3% 
36 30% 
23% 17% 
19% 16 
36% 27% 
2tt, 16 
14% B 

PGEpfA 1 50 14. 
PGEuffl 125 M 
PGEpIE 12514 
PGEpTG 12014 
PGElIF 4*4 16 
PGEoC 4 05 14. 
PGEpf7 350 14 
PGEpfW 2*7 14. 
PGEpfT 254 14 
PGEpTS ZG? 14 
PGEplH I 12 14. 
PGEgtR 2*7 14 
PGEpfP 205 15 
PGEplO 214 
PGEplU 195 14 
PGEbO. 225 14 
PGEpfK 2 04 u 
PG£pU 232 14 
PGEpfl 109 14 
PGTm 112 71 
PacLI pf4 36 13 
Pad. i pt4 401* 
5-16 Page g 
Pwcp 4012 
Pan lasi 
Park? s 
PUMG 
Pwrlu 40S 3* 
PO£M 120a 3 6 
PenTr 120 59 
PECO 26) M 
PenfiE si 90 72 
Pwn 20 1.8 
%Pemrn v 
Perw B01* 
PelLaw 1 43i 3i 
PtLe tn 
PeiLb 131165 20 
PMLe pC 28 21 
PBILa pT3 33 19 
PWLD .44o 19 
fteoPfl 
Pier 1 m 
PttrSy 
PtIWV, 56B 10 

PBDM 40 2 5 
Pazsfei 0& 8 
PtoD g 20 
Bardn 
PtvGm 201* 
PlyflB 
PneuSc la 3 3 
Pop*Ei 
PortSy a 
PostCp 6010 
PostiP s 
POWKT *0O 14 
PrerO g 
PratlL S *2 4 7 
PrallRfl 30 3 9 
Fretntts 
PrenHs 1*4 3 6 
Presd 
PrpCT 274o 86 
Proven 180 92 
Pgr 0C2 54 15 
Pgi p)E438 15 
Pgi pJD234 u 
PurilaG 

P-Q 

Sti 
100s High tow 

Om Pn“ 
Oran do 

24 0, ft 9% + 
68 9% ft ft + 

’» 1!% 11 li . 
66 9 ft 9 + 
17 6% 8% 8% 
6 8% ft 8% 
17 30 2ft 

£ * 30 2ft 28 
212 22% 22% 22% 
11 IB 1ft 17% -V 
48 18 1ft 18 T 
24 ie% 17% 18% +. 
13 6% 8 8 —% 
17 1ft 16% 10; -% 
13 141; 141, 141. -% 
15 14 14 14 ' + 
17 14% ’ft 14% - % 
1 16 16 16 V • 
20 1ft 141. 14% -: 
1 16% ’ft rej +? 
1 ft ft ft -% 
124 16% 15% 15% -% 
7100 33 33 33 . 
=100 Kit &2\ 32% -% 
10 1% 17-16 H* 

22 362 341, 33% 34 
15 35 6 U t 
9 3 17 17 17 

P - 6% 6% - •; 
10% l(p. 
W% 61" + % 
131, 12-4 4 % 
21% 21% -i 
it% 22 + % 
-.9% *% .% 
rv 7% -% 
13-15 % + % 
50% El%. 
4 C, 
31% 31V -% 
19% 15% -1, 
16 16 . 
027% 28% 
18% 161, — 
6 e 

R-R-R 

6% 

5 

17% 11 
1281; 21% 

12 3% ft ft 3ft 19% OEA 13 
34 4% 41, ft -% 30% 15 orawd .08b 5 12 
re 1ft 141. 15 -1, Ift 9 OtiAn .24 228 
4 71. 71. 7% + % 15% ft OhMai 1.40 27 20 
950 13 ’ft 'ft -% 23 1ft anted .40 23 14 
36 3% ft ft -% 

3^ 

1ft 

13% Cnnwi 20 12 15 
4 
3 

4% 
2ft 

+% 
2ft 

4% -% 
2ft. 

1ft 
ft 

OOUap 
GraH A50 71 39 

143 

a 
’ft 

ft ft + % 1ft ft OrrtH B60B73S 
2 
68 

*% 
9% 

4% 
10% +% 

ft 
ft 

2% 
2>J 

Ormond 
OTA 

2681 ’ft dlU 10% -k 3ft 26 OSi4vn 3.50b T 8 12 
55 25 Zft 24% 8 ft OvwSc 

5% RAJ Sir B5 50 IS ft *+>(< 6 
12% REPU 8 6 1ft 13 1ft 
291, REIT 2*0 G 6 17 23 34 3ft Sft 
4 RMS El 1 4% 4% 
ft RSC 27 G ft ft ft 
13% Ftagan .I2e 0 21 38 14% 1ft ’ft 
»% RncbE 1121 4 IS 126 32% 32 32 
13% RrasCg .72 4 8 107 15 14% 'ft 
ft R*W1 1 ~% ft 3', 
0; Ravan *6 319 . 11% 11% 'ft 
19% Raynrh 'A 9 16 3 £5% »% 29% 
12% REsr nl 64 13 11 169 ’ft dift l 13 
0; RltecT 14 10 7 7 
1% Raaow 13 2 1% 2 
ft Reflnim 8 2 1% ft 
8 Rage s 56 3 4 20 169 uift 1ft 1ft 
ft RepGy 9X2112 £3 15 141, 14J; 
2E% ResnA 20 205 43% 43 4ft 
ft Rara wi 606 2k 1% 1% 
27% ResnB 20 =400 44% 44 44% 
07 RBSTABC B 12 ft 7 7 
7k Ratter 14 £ 4% ft ft 
9% RduetP 20129 1CG3 15' 1ft 17% 
21, R01TC v 6 ft 3% ft 
12% FttoAIg 5 55 *0 ID 1ft 'Si 1ft 

Continued on Pege 28 

EXCHANGE 

26% 17 
?% IV a 
24 

12Month .. « Ss . . OwrPnx 
Hqk Ira Stock Dw. W. E UKsB& law DnMcOosa 

Continued from Page 26 
* 14013 >63 25% 24% 24% -% 

<78 2% 2% 2% +% 
*342.1 K 1* «% 16% 161; 
n604014 35 15% 14% 1* -% 
*161012 2269 16% 15% 1S% -V 
202013 87 10 SV 10 . 

38 1% 1% 1%. 
2064 4S% 44% 45 +% 

prfZ7 47 386 IIS, 113% 112%-% 
3*64*6 1333 53% 52% 52% +% 
2.48 12.6 887 . 21 23% 20% T % 

PM5014. ZlTO 32 <02 32 -% 
dp<390U. 6 31% 21% 21% -% 
084014. =220 61 61 61 . 

d033514 20 23% 23 23 -V 
*><37514 35 25% 25% 25% +% 

011 G. *93 95 95 95 . 
W 814 z50 ST 57 57 . 

pr87014 B30 61% 61% 61% 
22063 10 I2T 3S 34% 35 +% 

0160 63 18 23% 23 23% + % 

Paren 
PtePW 

14 PayR 
12% PayNP 

341; 15 PayCsIl 
IS s% PMWf 
4% 1% PenQO 
457, 24% PanCon 
113% 71% Pane 
67% 47% Pwmey 
241; ISO; PaPl. 
<0 E% PaPL 
14 21% P8PL 
68% 53% P»PV 
27% 23 PaPL 
31 25% PaPL 
W; 89 PaPl 
68% 56 P*PL 
70% 61 POPL 
45% 33% Pram 
261, 20; pew 

11% 

40 
18 
33% 27% PctR» 
18% 15% PatR* 
12 6% PCn* 
44% 32% PhMf 

'<Hk 
p^,n 1 - .1 rannnii £20 5 5 12 752 3 37% 38 -k ift 10% ReodBi .40 31 12 

ft RrapEn 106 11 6 1S9 ft 9% 3%. 27 21% R<BM PC 13 91 
Z?’4 Papeoy 35 13 14 14J0 27 27 27 . 26 22 RdBM p(226«9 A 

Sft PepsiCo 16240 14 48*7 UiTl; 40; 43% +k ift 10 RHRrf 14013 8 
2ft PnrkS 50 20 ST &B ■Jhk + k 1ft 11 RacnEq 25 
9 Pnrvan 1.«B ia 2*3 ft' ft 5% -J, 2ft ft Rcdrm *0 3311 

1ft p«tf> s 24 is 15 6 1=4 1ft 1ft +k 1ft -ft Ram 26 
26 Paths 14047 13 93 2ft aft 2ft -k ft 1% Rend 

Paste *0 37 528 
3 

13% ia, _% 
3* 8*% RMbC *0 22 B 

3 53a 12 
0157 95 C 16% 18% IP; + % 
n! 25a 16 166 7% 7% 7% +% 
8132 39 12 «2S M 33% 33% -% 

35% 22 k PhtfpO 4*4 2ft 23% 24 . 26% 22% HMY 0C313 13. 1 23% 23% 23% 
41 25% Pr*S a *4 159 1737 30% 2ft 2ft -% 5ft bb RNY p1A6.TIe 11 3 i<% Sft 5ft 
18% ID Pntfl 22017 5 1329 1ft Vk 12% 31% 19% ReoSa 5017 321 Sft SO 3ft 
A 2ft PtdE 0463 T6. 3S50 31 30 30 -1 Sft bO RapSl pC*5 64 5 81% 61% 81% 
1 ft S3 FteGE 0873 17 JilO 53 fl=Z*2 3B% 2Z& RapBk I K 52 8 64 31% 31% *1%. 
HJ% ft PW£ F-133 1* 83 ft e% BV 2ft RsnCol 2219SB m 17 1ft 1ft 
ift ft Phl£ 01*8 16 49 ft 8 B -% 3ft, 2ft Revco *8 2.7 10 2214 2ft 2ft 2ft 
128 «ai. PM 0T713 17. ST5Q 104 <no2 WE -k K% 7k vpaw 2 6 11% J1% 11% 
117 100 PME pf152S 13 ?130 121 i» 100 -1% 37% 2ft Ranion 1*452 1* 114C 35% 3ft 3S% 
80 64 PME 0SS2 15 075i 66 «S% £5% +1% 2ft Ift Hexham .70 34 9 35 2ft 20% 20% 
re 5ft PC* p*9 SO 16. 0J3 58 £8 53 +1 an, w% Reunrt 40 22 62 32 1ft 18% 18%. 

6ft 47 PrsE 0CK15 =ae 48 47 43 +1 tft Rayten 320 37 B 451/ 57 56 56% 
20 14% PnffiuD 132T*n *1 Ift 1ft IS -% 48% 44% Hoytn 04.10 89 31 46% 4ft 4ft 
75% 5ft Phfl4r 3*0 S3 9 *860 65% tft 64 -1% 41% 29% FtoyMd 131 837 3ft 32% 32% 
20 11 Ph£n *«129 753 T3% 12% 12% -% Bft 63 CteyM pM50 65 10 tsa 69 69 
45% 31% mev 2.0 St B Aft 42%. aft 2ft RfliV* 148 54 13 £0 Z7% 2ft 2ft 
2ft 11% PhWH S 43 197 132 ft 2ft 25% -% 3*5 23 RngdT 1*0 62 32 ."J 29% 29 29 
42% 27% FiadAsI 
25% 18% PiflNG 
21% 13% Piarl 
<1% Zt P*»r 
33% 19% Pioneer 
37% 16% Pwnre 
35-i 26% PanyS 
72 53% PnrS 
181, 13% Pmsm 
2-.% 11% Prafise 
24% 14 Reran 
14% 7% PH*** 
40% 28% Pto»«y 
32% 20% Pneisn 
2S± 19% POgcPd 
37% 25% Pumt 
2t% W Pondr* 
*3% 13% PacTai 
18% 14 Perue 
86 76 Pori* 
rC, 13% PsrtSr 

217, i£% PortS 
*w, 28% PwG 
34 27% Porj 
«2% 28!, Pawen 
23% - “ - - 
4? 

FlabnSl 
Po® 
PtraP 

38% 25% Premrl 
23% 11% Pram 
271, IB, Pnmk 
251; 13% PratS 
2£% 16 PnmM 
C3% +i% ProeiC 
lO-s 8% Prdftsn 
3bk 2C% fWf 
19 1E% PS*Ca 
t9% 1C% PECa: 

- - 

j-Ofitl u. 
044*15. 
pH *2 15 

148 4 4 S 

n 
M -.5 17 37 

5*3225 33 
*199 56 8 

’C-4 
13 E7, 
a 55 
TT1 44 
19% =% 
23 6 

S3 f 
23% 7 
25 fV 
23% 

PStra 
PSIn 
PSui 
PSSi 
F3m 
PSFI 
PS*N4 
sou rjrol 
PMH 
PSH 
P!IH 
PSH 
PKH 
PN'H 

1 is% 1ft 19%. 
£3 2ft 2S% 29% -% 
22 2B% 28% 28%. 
U 3ft 33% 3ft +% 

104 04 7 712 23% 20% 20% +% 
04*0 12 =138 39 39 39 *2% 

* 2 11% 11% 11%. 
29% 29 28% -% 
73% 13% 13% 

4S Z?% 2ft 27% + 
s 20 322S W% U% W% -% 

312 6 IS 42 19 58V 19 + % 
2435.39 19848% 47% 47% ' 

28 27 21 241 TC% 13% 10% -% 
143 4**3 *3 S4% *4% 34% +% 
132 11.8 STB 1ft 15% 16% -% 

6 17* 17% 17%. - 
£27 7% 7=; 7% -X, 
MO 2ft <20% 2C% -1% - 
zSOODft ft ft. 
M900 6V fi% 6V +% 
93505ft 
T3S 44 
iras 4% 
zaaft 

3% 2ft PC AM 
It; 3ft rs-E“ 
13 
Jft » 

44 
4ft 
20 

eft 
«■% 
» 
E 

PS* s 
PGeG 

3C-, PSEG 
3* PEsG 
27% PSG 
lft P5E3 
■3 r=5 

peio-a 
I 13 2 

03 55 T7. 
01.3* it 
pfl C8 IE 
0944 » 
0 8*a a. 

S3| 1 
0SS, 

IATJ: 

MCI OE^ 
MD&ij 
MS 95) 
C*FB1. 
PJCS^- 

364 *J 6 
re* 12 e 

01 42 11 
04* 17 

15 14. 
" - 

- ®V ~5% 
843% 42% —2% 

i% -% 

ft -1; 
ft 
11 -% 
10% y-% 
10% -h 
ft -% 

!ft II 

PC3G 
^‘4 
ry.Z- 
PuSWSk 
P-JB39 
PRC4HI 
P49e;P 

32 ft ft 
65 11% » 
45 ft g. 
■29 HJ% WV 
e* ft 9 
Si ft ft 9 ■ 
1413 n% 21% zi% 
BA ST, 2ft 2ft. 
1 1! IT II . 
;2CT 32 23 32 +3 

Xk 3ft 32% -% 
=T7J 2ft 3ft 2ft -!*■ 
M.3S 23 39 3 +1% 
6 56 1ft 15. 
7 IS '* 18 . 
=*90 5E <fiC%57 
re! ft MV ft +1% 

70 70 70 -2% 
S! ■* ft 4 
S s% ft ft. 

c+ 3 ft 
‘.7616 6 4C r.% II Tft -1* 

MS K 
M2* ‘4 
M7ET T4 

.1= 1? 

12 Monk 97 Sis Oosa Pm.. IZKfamk 9/ Sb don Pm. 1 12 Mm* 
ugh 'lra: 5Jm± Bat W. E 100* High low QnocaCteu n«b Low Stack ttv. m E '100s High [Mr Quoit Ossa High" " LM Stock 

37V 12% PuStH 8 12 9 8 1233 13% 13 13% -% in ft SaaCi 01 46 14. 6 w% 10% iff, -% 13 9% Toney 
/o 32% PlifQtel 124 3A 10 89 3t$% 3ft 36% +% (ft 13% «A0U 0B2.IO 16. 31 ■ft 12% 12% +% 'ft Tafey 
8% ft Pyre 9 3*4 8 ft ft 15% 12% SeaC 0C2.1O 17. 3 12% 12% 12% + % 641? 30% Tandy 
64% «2% QuakO 2*3 36 10 327- 60% «)% +% ft 2% SeaCo n 1 178 3 2% 2% -% 21% 1ft Tndyeft 
20% 1ft OuaLSO .80a 47 10 306 17% 'ft 17% -% 29*4 Saagrm *0 23 10 704 35 34% 3ft. 8ft 55 Tektmx 
12% ft Ouanex 58 254 11% 1ft 11 -% =ft 121, SMg0 7 48 16% 13% 18% +%. ft ft Teteom 
2ft U GkRefl n.15fl 3 1* 98 1ft 17 1ft -k 35% 1ft SoelAr 3*615 17 44 24% 2ft 24J, -% . 178 ids, Tekljn 

32% 21% SeaF s 50368 63 22% 22 22 -% | 24 10, Tahal* 
R-R -R <% 3ft SaariaG 52 12 20 1169 42% 4ft 42% +%, 32% 15% Tetac 

30% 12% RSInd .16 12 20 259 13% 13% 13% -U 45% 29% Sans 176 52 9 4115 J*% 33% 33% ' 9fk 25% Tempi 
38% RCA 30 £6 14 2067 2ft 34 3*%. 5W; 42% SecPac 2.44 55 6 aaa 4ft 44% 44% +% 4ft 3b TerwM 
B/% 60% RCA 0 *50 35 B1 80 80 . 48% 32% Stdco 58156 122 "J 38% 38% -% 99% 89 Tanc 
3ft 231, RCA 021275 148 2ft 28 28% +% 23% 12% SakjLi 500 3* 7 101 1BV 18% Tft. 72 66 Tanc 
33% 29% RCA 0365 11. 269 32% 3ft 321, + % 53 30% Sw»Cp J48 13 14 61 36% 35% 38 +% 3ft 21t% Terdyn 
12% 7% RtC a *024 14 166 8% ft ft -% 42% 1ft Shalde 3.72 3*9 27S 104 1ft 19 . 20 u% Tesoro 
18% 12% HTE 50348 TB9 14% 14% 14% +% ift *5*4 Shape! 17 49% 48% 4ft +1% 35 28% Tesor 
31 20 

£ * 
f & 
14% 8% 

5ft 

RaMPw 
Rwrad 
Rraco 
RragrO 
Bayern 
Raymk 
Roytfm 

*23*9 3650 26% 25% 26 -% 
80 397 7% 7% 7% -% 

*4 42 10 4 1ft 19% 19% 
12 179 9 ft 9 . 

44 * 18 2048 59% 57% 57% -1% 
S3 101; 9V 10% + % 

140 3 611 1867 40% 39% 38% -% 
+ II 

M 23% 23% 23% +% 
12 24 24 24 +% 
22 10, 10% 10% + % 

+ % 
, _ -% 

43 10% 

1% 
27 

9 
4% 1% R*pA 
36% 22% RzpCp 
48 33% RapKV 

78 
3( 
212 

wt 14 
*01811 53 

1% 
34 

9V 10% 
38% 38% 
12% 12% 

2ft 23% 
24 24 
10% 10% 
13% 13% 
BT, 9% 
10 10%. 

5 , 26% 28% -% 
3% 4 +% 
1% 1% -% 
33% 33%. 

*8 * S & 33 32% 33 . 6ft ■*1% RuGnn 160 33 8 art 50% 49 49 
£067*5 32 2ft 2ft 2ft. 23% 17% Ri»A s 41 2.1 11 6*4 Tft Ift 1ft 

8 (3 1ft 14% 1*% +% Sft S3 Robsh s 1 3.1 9 Go 32% 31% 31% 
Sl 40 34 10 1991 4-:. *2% 41 -k *6% 30 floKso 1 GO 3.4 U 98 47 4ft 47 

124 4414 2*55 2S% 27 20; +ft 29% 1ft Rocras *8 39 7 143 17% 17% 17% 
18a * 48 3 22% 22% 22% +% lt& 12% RochG 204 15. 4 268 13% ift 13V 

11« 2* 13 3OT 31% 2ft 31 +% 22? 2ft RcChT) 228 BIB :7 2ft 28 2ft. 
pS.12 35 34 61 59% 61 +1 351, S3 RcteaH s 88 3*9 2983 27% 26% Sft 

*09 '3% 0-ft 13% -% 81 49% Ron™ S1£0 26 10 274 
££ 

62 62% 
,l5e 11 9 91 1*% 

3 
13% -% 37% 22% Retain 7 221 2ft 29% 29% 

.15 U 14 18 1ft ■■'1 tft 1ft ft RottiEn 21 48 1ft 11% 11%. 
59 ft 9 9% +% 21% 1ft BoGtes 70 37106 13S 1ft 1ft 1ft 

ssazsi* JS 22k 33% £3% +1 0} 28% RfllnCp 25 1237 3ft 32% 30, 
*0 259 1SS 24% 23% 2ft -% r. 3% Roman 92 K ft 3% 
*32* 15 402 21% 2ft 2ft + % 29% Tft Roper 8 *936 6 325 Ui, d13V 13% 

1 35 « S37 28% 2ft a% - % 34% 25 Row 10834 15 1234 32% 31% 3ft 
40 2 U 591 22 21% 2ft +% 1ft 10 Rowm 08 EESU2 ft 13% lft+% 
*3 0 11 21 19 12% is -k 30, S3 RCCca 10127 21 13 3ft P< 37% 
GJ6 56 1ft 1ft 1ft. 54% 40% RoyO 283B 5* 5 1825 51% 51% 

JSM6T =58 B 82 82 -1 50 32% Rutwaa 72 19 16 63 Tft 38 38 

1*045 6 204 251; 35% 35% -% 

—» 
-% 
+ 1% 

+ % 
-k 
-1 

-*» 
-% 
+ % 
+ % 
+ % 

-*■% 
+ % 
+ % 

+2% 
+ >, 

£5% 16% Ruslg 
50 21% -rtyraH 
61% 4ft RvdarS 
39 14% Bymd 
£9J; 13% Ryiwr 

+ % 

-k 

-% 
+ % 

s 76 39 8 670 19% 18% 19% +1 
146 7 13* 21% 21% 31%. 

109)24 10 370 *4% 44 44% —% 
S *0 37 7 222 16% 15% ' 16% + % 

6 19 13 19 . 

2ft 
15 
ft 
2 

1&; 

23 

S-S-S 
201514 701 13% 
3**11 278 n*1% 

12*4* 11 193 29 
72 2 0 34 1*< 25% 
O* 2 10 1SS ~ 

233a 12. SI 
*2*15 17 21 

73 
wi 132 
n 013 IB 303 31% 
1*06*7 523 23% 

S M 1* 12 83 28% 
160 93 6 3)28 17% 
1.16 12 4* 9% 
IS 2* 28 85 
40 33 70 BS 
.11 * 16 138 2*% 

195 ID 6 <20 16% 
BEm 6 * 10 628 5% 

17 24 10 
s 44 10 19 1399 *3% 
134 7 7 13 2* 24 
n 1 42 6 1799 2* 
132*914 1 
23 I < 38 IQ 

144 97 6 BS 
13485 1 

0128 13 * 1ft 
378 6% 

01*0 W 8 «% 
1*8 *5 II 4B9 37% 
10*19 W 6331 54% 
.12 1 119 SET 11% 
*S 32 10 H19 «% 

118c 18121 16 7% 
1*03*11 5E38 S6% 
1123711 3*9 33% 
483311 6« W% 

1*2*110 IBS 24% 
nllle* 31 21% 

-% 
+ % 

-1 
+1% 
“V 
+ % 

-V 

12% 13 
41% 41% 
<08% 26% 
24% 25% 
241, 24% 
221, 22% 
15% 1ft 
8 8 
1% ft 
31% 21%. 
23% 23% -% 
28% 2ft -% 
16% 1ft +% 

a§% ~k 
1C% Id; + % 
2* 34 -% 
18% 18% +% 
- - .% 

23 12% 
61% 37% 
331, 20 
31% 21% 
10 6% 
15% 13% 
38% 25% 
59% *9% 
76% 51 
14% 9% 
32% 20% 
31% 2ft 
30% 13% 
2B% 17 
76% 50 
46% 30% 
34% 25% 

3ft 23% 
17% 13 

36% 23% 
33 28% 
21% 19% 
21% 17% 
2ft 1ft 
*5 3ft 
27% 22 
15 11 
42% 34% 
17% 14% 
30 24% 
40 27% 
£5% 1ft 
4ft 29% 
21% W% 
13; ft 
55 50% 
35% 19 
30 20 
21% 16 
22% 12% 

13% 10% 
£6 £5% 

14 
17 

24 13 
37% IS 
50 34% 
43 32% 
41% 30% 
55% 40 
33% 18% 
28% 18 
25 16% 
4ft 31% 
5ft *3% 

40% a 

10% 
37 

ift 

\ 
9 

70% 
134 

15% 10 
29% 20% 
31% 25% 
1ft ft 
31% 
6% 
2ft 
12% 
29% 23% 
24% 16% 
31% 25 

9 
Jft 
2*% 

62% 32% 
‘ ' ft 

27% 
43% 16% 
12% 6% 
ft 5% 
29% 22V 
33 24% 
2ft 11% 
99% 36% 
121% 74% 
52 3ft 
13% 10% 

7 
23% 

42% 32% 
27% 19% 

3 

- 
29% 18% 
46% 30% 
1ft 10 
821; 37% 
3ft 31% 

Shawl 
Snauo 
SBdGto 
Shram 
Shoetw 
StarPac 
Signal 
Sign! 
sum 
r*i   Sflniprl 

s 50 34 8 2U 14% 
2 3 4 11 2725 56% 

JO 32 7 61 22% 
75 2* 11 384 27% 
n 5 22 ft 

1** 11 8 77 13% 

14% 14% 
58% 58% + % 
21% 21% -% 

ff B 
1ft W% -% 

S*V 
Skytne 
SmttnJn 
SmfcB 
Sreekr 
SnapOn 
Social 
SanyCp 
SoaUn 
SauroC 
SreCp 
SCrEG 
SoJsrln 
Saudwn 
SoatBk 
SOUPS 
SCaEd 
SourfiCo 
SohGE 
SfCTl 
SoUnCo 
Souflnd 
SoRoy 
Sown* 
Sonic 
SwAsd 
SwBkdi 
SwFBk 
SwtFer 
SwiGu 
SwBel 
SwEnr 
SwtPS 
Soarm 
SpeetP 
So*ny 
Swrigs 
SqiariJ 
Squfco 
Staler 
SBPm 
SUI01 
sicua 
Slow 
SaJOOh 
soon 
StfheCp 
Snmtt 
Straw* 
Sorren 
SoMSa 
SautCO 
Sl«go 
Sumrt 
StrSco 
StedOg 
StsunJ 
Swwm 
save 
SronaW 
SwneC 
ScopSh 
SlorTae 
Storw 
StnoRi 
SuavSh 
S<»* 
SunSks 
SunO) 
SurQ 
SunCo 
SunC 
Sundstr 
SunMn 
Sunstal 
Su0UI 
SuprO* 
SupMk 

I£7 
Syeron 
Sybm 
Gyms 
&y»»» 
Sysco 

94 22 ia 1 12*6 29% 2ft 2ft. 
04.12 79 51 *2 b'% 52 . 

0 2 3.4 S 59 5» 59 +4 
15 ! 33 12% 11% 12 + % 

,10a .4 IB 1 487 ay. 25% 2ft +k 
03*0 13 3 27k 27k 27% -k 

M 37 20 1 282 15 14% 15 + % 
96 4 7 

280 5.1 9 2924 54% 
• 962*11 39 38 

*8 2* 13 329 30; 
155 42 7 315 37% 
■ 10B* 21 2832 1ft 
1204B11 12 25% 
310 10. 23 3ft 

02.40 12 31 19% 
20511 7 117 Tft 
244 10 7 8 2*% 
■50b 1* 10 38 42% 
1 084* B 134 24% 

1 781 i& 6 9 11% 
3*0 10 6 817 37% 
1 BO 11. 6 3171 15% 
£.*8 90 6 53 27% 

8254 89 7 IBS 29% 
154 67 11 62 
92 26 11 737 35% 
.09 5 15 M5 16% 
06r 10 4 S6G ft 

0B7Oe 13 9 63% 
8.13 5 15 344 2ft 
144 60 a Z7 23% 
*0 40 13 121 2ft 

938 2D 
120 92 e SB 12% 

n5S0 9* 7 1354 Sft 
*2 Z1 15 19 IS 

174 BO 8 6091 1ft 
1 48 31 11 89 «% 

19% 204. 
5* 54% -% 
37% 37% 
30 30 -% 
36% 36% -1 
16% 16% -% 
25% 25%. 
30 30%. 
H% 1W; -% 
1ft 1ft -% 
34% 24%. 
41% 42% 
24% 2«% -% 
11% 11%. 
37% 37% +% 
15% 1ft. 
27% 27%. 
29% 2ft + % 
24% 24% -% 
34% 34% -V 
16 Ift +% 
71 8 . 
5ft 5ft + % 
23% 23% + % 
23% 23% +% 
20% 20V. 
21% 2T> 
12% 12%. 
58% 5ft -% 
24% 25 -r % 
19% 15%. 
1+V 15% + % 
19% 1ft +% 

1*2 4.7 11 3573 41% 3ft 40% Tl 171* 
a 

TWA 02*5 17. 90 
152+4 B 1 34% 3*% 3*% 24% TWA pfflSSS 12 39 
1*460 14 385 37% 36% 37 + % 21% =3% TWCp rttOe * 6 1794 
144 33 13 547 44 4ft. 1ft 7% TW wt 17 

80 41 41 227 19% 1ft 1ft -% 1ft ?% TW unA 71 
s 50 £6 11 27 10* 19 19 -1, 28% ift TWC 0 275 19 
5 32 17 11 246 1ft 19 19 -% 17 13% TWC 01*0 12. 23 
£40 5 1 8 3102 3ft 39 39% *ft 29 TWC 0268 SS 3 

3 53 B 5374 
ia 

56 56% +% 33 2ft Trartsm 1*6 65 7 269 
2.60 53 8 3326 2ft 171, Tram no 2.10 12. 17 

03J5 4* =50 77 77 77 . Wi 11% TAHty 1e 8* 4 
43 2*9 25 w 

a a 
43% 2ft Trarucc £04 48 8 13*1 

8*0409 30 12% 49% 38 Trrtsc pt3*7 7* 79 
*4 37 M 211 23 

S'1 2ft -% 2ft 19 TmEx me 45 131 
1 3914 1 25% 2ft 2ft- 17% ft Transcn 6 174 

1330 13. 15 ft 01 13 ft TmsOn 7 22 
144 7* 91* «% 19% W% +% 

a 
28% Trrawy 180 6 0 14 79 

,12b 33 £8 3% ft ft -% 27% Troriw 1*2 5* 9 683 
.78 5* 10 93 1ft W% 15% +% 2ft 21% TriCon 5*5e 26. 31* 
.72 63 IS 15 1ft 1ft 1ft -% 7k 5 TnSfln 14 40 

1.16 4* 11 728 26 25% a + % 1ft 12% Tnelnd .40 23 5 
ISO 64 14 93 

3 
18% «% +% 

2ft +% 
38% 22% TraPc 1 42 8 13 

168 5 * 35 280 Sft 28% 33 24 Tribun 1)73 26 14 464 
0 1 11. Z100 ft ft ft ■ % 7% g TrCntr 32B5G7 3 
1G04B8 7 34% 34% 34% +% 11% 7% Tneo .10 21 32 358 

601* 123 37% 37 S71, + ■! 25% 1ft Tnriy *0 25 33 164 
S .75 Z1 B 143 

TOSS s? ft* 
3ft +% 
9 T% *Ti 

11 
2ft 

TntEng 
TucsEP 

.10 i 11 138 
2*0 6*7 157 

40 1* 418 33% 33 33% + % 18% 12% TuU n .48 3 4 11 IS 
*0478 374 17% 17% 17% -% 23% K% Twrfte *044 19 
30 39 13 30 7% 7% 7% +% 32% 20% .70 22 12 2071 

V20 5.17 
.40 19 20 

34 
3B4 
64 

6 
23% 
2*% 

3% H% -% 
<£4% 24% + % 

31% 22% JO 28 14 68 

U-U-U 

£30 3* K 
46 
2834 

»3% 
u»% a 

13% +% 
5ft- 

0225 1* 7 U122 ISO 1X2 +% 
1*0 3* 18 153 47 46% 47 +% 

59 297 13 12% 13 . 
8 26 ft 7% 7% -% 

.00 23 12 7*1 26 2ft ft -k 
SO * 23 3383 ID 

42 . 
s3S 1810 39 23% 2ft 23% +% 

*0 52 10 
5 
35 X % :S 

108 5* 50 «% 19 «% +k 
t/2M7A 5 32% 32% ■32%. 

n 22 S 13 13 13 . 
1*0 38 9 1129 42% *1% *1% +% 
28 11 17 233 34 33% 33% -% 

37% TDK 
22 1ECO 
19% ffiE 
60 TIM 

152 111% TrW 
18% ft TacBoat 
63% 46% TaftBrd 

T-T-T 
£204* 25 36 
2*4 B*B 100 

1*317 426 
2 BO 44 11 969 

pr4*0 38 3 
SB 

1*81*15 22 

118 
9% 
58 

61% 61% 
24% 25 
23 23 
63% 64 
119 118 . 
ft ft 
Eft 3ft 

+ % 
+ % 
-% 
+ % 

«8% 32% 
45% 28% 
48% 35% 
70 52% 
2ft 21% 
26% 24% 
*6% 30% 
169% 101 

ft ft 
27% 2ft 
27% 17% 
39% 28% 
27% 21% 
11 5% 

36* 
40 3ft 

22% 13% 
76% 5ft 
23% 13% 
26 12% 
25% 11% 
23 13% 

31% W% 
11% 4% 
52% 37% 
23% 13% 
44 28% 
66% 52 
41% 29% 
29% 19% 
22% 14% 
28% 22% 
3*% Z7% 
a 
ift 
32% 17% 
21% 15 

45 3ft 
12% 9 
14% SV 
27% 15% 
*8% 31% 

18% 

15 

Taws 
TkABe 
TexCm 
TexES 
TxET 
TxET 
Tetend 
Tcdnsl 
T«mi 
TuNM* 
TxCiGa 
T«P»e 
TexLhJ 
Tadim 
Tcnron 
Tawr 
Thrak 
Thack 
TlamE 
ThmBet 
Thomkl 
Thn*ia 
ThfOty 
TiCare 
TaMlr 
Tigcrm 
Taiwl 
Tmpb 
Time** 
Tankn 
TedShp 
Tokwn 
TdEdo 
ToCd 
To£d 
ToEd 
TolEd 
Tonka 
TWMROI 

Trchn* 
TcroCo 
Tosco 
Tome 
ToyftU 
Trier 
TWA 

9/ 
IK*. m E 

10 
0 1 69 

13 
C 

115 21 
4 
12 

2012a 
10 

nSO 1611 
280 64 9 

0 11 12. 
07.40 11. 

a 
40 198 

ptZ-16 60 
3748 

1*2 3* 11 
142 309 
410 6 0 10 

pt240 11. 
0287 11 

90b 23 18 
214 

2*8 97 7 
S 16 6 17 

40 11 IB 
236 11 6 

ID 
1 80 63 11 

0208 67 
229 

04 1517. 

2a 34 16 
68b 43 12 
40 1* 11 

S52 3 5 11 
s 64 J 7 12 

30 32 23 

n 82 2.0 14 
9 25 

si a 33 13 
1 a 32 35 
132 4.1 8 

50 23 13 
2*2 16 * 

03*7 15 
pt42S 16. 
0236 16 
0221 15. 

M 1* 
.40D2D9 
160407 

25 

Sit 
100» High 

177 in 

Ck«a 
Date Pm. 

Low fhteia Dos* 

+ft 
+ % 

M 22T56 
s 24 904 3ft 

a 34 1* 13 216 23% 
9Sfl ft 

11% 11% -% 
Ml; 14*, -% 

P B *' 
151% 153% -% 
1ft 1ft -% 
21% 22% +1% 
31 31% +a 
42% 44 +1% 
90% 62 +1% 
68 68 . 
2ft 2ft +% 
a 20% +% 
35 36 4-M< 
40% *0% -% 
3ft 3ft 
*5% 471, 
68 6ft 
23% 22% + V 
25% 2ft -% 
34% 34% -V 
141% 142% + % 
2V 2% + % 
£41; 2<% -% 
26% 26% -% 
35 35 . 
2ft 22% -% 
5% 5% 
2?% 28% -% 
31% 31%. 
ft ft -% 

25% -k 
17 17 -% 
64 64% + % 
16 16 -% 
21% £2% + % 
13V 14% +% 
33 23 . 
27% 28 + % 
ft ft +% 
41 41% -% 
15 1ft + V 
36 3ft -% 
55% 57 +% 
32 32 -% 
26% 26% -% 
d14% 14% -1 
<E2 22% + % 
dZ7% 271, -I, 
1ft 15 + % 
1ft 1ft +% 
27% 27% -►% 

, 19% 19% 
360 40 39% 40 
44 10% 10% 10% 
189 3% 3% 3%. 

20% 20% -% 
39% +% 
23% + V 
ft -% 

131, 13 1ft -% 
10, " 

177 1ft 
1? K% 
10683 36% 
11 12V 
264 65% 
SO 2% 
T2C9 154% 
59 16% 
1102 22', 
594 31% 
3120 u441, 
18 92 
1 68 
833 28% 
2630 u20% 
356 u36% 
4855 41 
44 40 
307 47% 
287 68% 
318 2ft 
4 25% 
6 34% 
1871 14ft 
239 2% 
3 24% 
2719 27 
60 35% 
3405 22% 

539 
3 31% 
31 7% 
13 25% 
9 17 
ia 5ft 
a 16% 
228 22% 
834 14% 
37 23 
5M 26% 
352 6% 
21K 41% 
751 16 
838 36% 
a 57% 
36 32% 
22 27% 
1795 15 
18 £2% 

27% 
15 
15 
=7% 
19% 

20% 

+ % 
- % 
+ % 

41% 27% 
2S% 23 
22% 16% 
5% 3% 
8% 3 
1ft 11% 
6ft 45% 
18% 10% 
20% 14% 
88% 68% 
86% 67 
43% 331; 
73% 52 
7% ft 
1B% 12% 

2ft 
36% 28% 

SB 
3ft 25% 
84% SO 
21% 1&% 
17% 1ft 
2ft 1ft 
64 48 
6* a 

UAL 
ua 
UMET 
UNCflea 
UBS 
USFG 
UnkJvn 
LWPsl 
LWW 
ucsra> 
UCmp 
UnCarb 
UnanC 
UnElac 
UnB 
UnS 
UnB 
UnEJ 
UEi 
ur£J 
ura 
Un£l 
UnEJ 
UB 

1ft 
10; 
16 
43 
24 

IS 
43 
49% 

ft 
32% 

ft 
14% 

27% 
ft 
7% 

W% 
18% 

2ft 

0 £40 91 2251 20, 
£04 11 » 53 18% 
28B 7* 15 17 3% 

99 3% 

221 
8% 
13 - . 
10, >B% -% 
2ft 287, -% 
10% 10V -% 
12% 13 V -% 
2ft 20; -% 
16 16 -% 
43 43 . 
23b 23% 
17 V 17% 
11% H% 
4£% <ft 
4ft 48%. 
2ft 22% 
10% 10%. 

ft ft- 
32 32% 
22% 32% -% 
C£1% 21% 
5% 0,. 
14 14 
2351 
26% 27% +l; 
5% ft -% 
7% 7% 
20 20% 

1ft 1ft 
3B 381, 
14% 14% 
18% 18%. 
31 32% +H; 
2ft 2ft 

+ % 

+ % 

+ % 

-% 

+ % 
+ % 

+ % 

33% 34% 
2ft 2ft 

,40b 3J4 I* 
4 16 B3 5 

60 3 7 10 
n_20e 13 13 
4 4Ge 5* 8 
328 43 13 
wl 
340 8 9 30 
341 3* 6 
172 14 5 

0 4 14 
04*0 IS 
0455 It 
0M4 16 
pIL Bit 
02*8 16. 
0E.13 15. 
pG72 13. 
0744 It 
p>H 8 16 

67 11% 
1812 52% 
102 16% 
1 15% 
28 84% 
132 77% 
2 381; 
897 58% 
El BV 
578 12% 
z260 a 
1330 23k 
720 £0; 
44 25% 
Z9050H 
« 1ft 
14 1ft 
7 20% 
z2TD 48 
z£SO 51 

£ 
3% 
n% 
so 

18% 
3% 
3%. 

2? 
16% 1ft 
15% 1ft 
831; 831; 
76 76 
38% Sft 
57% 58 
ft ft 
12V 12%. 
a a. 
28% 29% 
28% 28% 
d2ft .5 
d49% 48% 
1ft «% 
14% 14% 
20; 20%. 
48 48 
50 51 

+ % 
+ % 
-% 
-% 

+ % 
-2% 
+ V 
+ % 
-1% 
-1% 
-% 
-% 
+ % 

+ 1 

:S 
-V 
-% 
-V 

-1 
+1 

12 Month 
Mgk low Suck 

Ch'ge 
Oosa Pm. 

Low Urate Due 

61% 
.129% 
18 
E2 

ft 
27% 

1ft 
291; 
35% 

3^; 
W% 
31% 
a% 
xtk 
3ft 
1ft 

ft 
271, 

S' 
20% 
2ft 
48 
43 
33V 
55% 
157 
31% 
43 
6S% 
7ft 
3ft 
25 
30 
25% 
36% 
24% 
31 
31% 

30 
2ft 
10 
25 
25V 
27 
22 
19% 

41% 
3ft 
27 
7% 
31% 
ft 
21 
eft 
21V 
31% 
16% 
10% 

* 
El 
®% 
23 
20 

43% UTPBC 

99 UnPas 
11% Unrry 
57 uncyi 
5% UnltDr 
10% UnBfnd 
ft uero 
ift ucbnv 

$ 
19 
it 

P / Sis 
Oiv. ME !0Qt High 

180 3 8 18 1243 48% 47% 48 -% 
073 67 11 JOB 107% 107%-2% 

*3e * E 749 12% 12% 1ft 
0 8 14. =400 58% 59 5ft 

53 f% 6 6. 
130 16V 17% 1ft 

0 3 15% 15% 1ft 
14 6 322 2* 23% 23% -% 

——"V 
UBum 320 21 3 245 1ft 

i 
15% 15% + % 2ft ft Wiftebg .10a 10 12 362 10% 10 10 -% 

Uflu 0397 16 24 22 3i% 21% +% .12% ft WbiterJ 20 92 D Vk Vs. *% 
UDu 0220 17. =900 13 12% 13 +1 2ft 22% WiacfiP 2 10 7 7 7 S3 P« =ft + % 
UBu 0 4 18 24 22 21% 21% + % 126 23% W*G pess 11 1 24 24 24 

Union S « £4 11 36 1ft 1ft 19% +% 29% 23 WacPL £48 93 7 15 ift SGi^ 25% 
Umtten 22* 17 IQ 35% 3ft 35% ♦ % 3®, 22% WiacPS £32 6 9 7 30 26 25% 26 + >; 
UlefBc 140 5.1 7 12 2ft 27% 27%. 39% 22% Wteo #132 428 127 32 31% 31% -% 
llldWM 171 420 ift 11% 12 + % 29% 14% WohffW 483020 71 1®, 'ft 'ft 
UPMJn 1 2 2% ft 2% -% 29% 21% WbodPi 72 £7 23 8*9 =ft 25% 2ft + % 
USFoS 4 lOe 18 26 22% 22% 22% WDiwm 1 60 SB 8 3C* 31% 31 31% -% 
UsarG 12 4 6 2009 28 27% 27% -k ■% 3% WrtdAi 3* 41 4% ft ♦ % 
USGyps £60 4 6 8 321 577, 561, 56% -1 57% 46 WhgV 160 3*9 133 <7% 471, 47% + % 
USRom 32 33 18 1046 ft ft ft ft ft wurtm 7 6 6 6 
USted 78 33 16 4413 2ft 2ft 23% -% 25% 1ft WyteLb ■322.1 IS 2*5 15% IS 15% + % 
USLeas 75 2* 8 187 31 3®, 30% -% 17% P wyty 124 ’ft 10 10% 
USSnci *6538 9 1194 31% 31 31% -% 22V Ift Wynns £0 33 10 32 18 18 IS -% 
USStael 734 1384 2ft 29 29%. V V 
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rradrig day. Where a s0H or dock dividend amounting 10 25 
per cen! or more has been paid, the year's high-low range and 
dividend are shewn lor the new Mock only. Unless otherwise 
noted, rates of dividends are annual disbursements based on 
the latest declaration. 

a-dhndend also exrra(s). b-annual rare 0 drvjdand 0us 
sock dividend, o-kqutdahng dividend, dd-calkid. d-new yaorty 
low. e-dnndend declared or paxt hi pracedtng 12 months. g-<fi- 
wdend in Canadian funds, subject to 1591 non-residence lax. i- 
dwidend declared after sp8t-up or stock dividend. 
paid this year, omitted, delerrad. or no action taken at latest di- 
vidend meeting. k-dtv*3end declared or paid this year, an accu- 
mtiative Issue with dividends In arrears, iwiew issue in the 
past £2 weeks. The WgfHow range begins with the start 0 tra- 
dtng. nd-next day deftvery. P/E-pricMarrangs ratio, r-dhiidend 
declared or paid m preceding 12 months, phis stock dnndend. 
s-stock split. Dhrtdsnd5 begins with dale 0 spat, sls-saies. t- 
chvidend paid m stock m precedirtg 12 months, estmaied cash 
value on ex-dMdend or ex-rosirtoution date, u-new yearty high, 
v-fradng halted, vt-m bankruptcy or receivership or being re- 
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Review 
Every Friday the 

Financial Times pub- 

lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week’s headline 
making news, profile 
leading personalities 
ynd examine trends in 
the property develop- 
ment market. 
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16 
SV 
241, -1, 

-v 

853 
31 

9. 9 

98 
l^i 
2978 

20 
ire 
SB 

ea 
3Z77 
58 
180 
40 
75 
60 
98 
457 
234 
146 
36 
106 
22 
M3 

iiv :i% 
6V Si, 
211, ;ov 
Ai, 3*; 
21, ;r, 
22'; 22 
9S 9i 
ISV 
S*, 9V 
C-; 121, 
31; 2K 
if*. \6 
14 13 V 
if, «V 
22V 21V 
22S 2lu 
13V 13% 
13 12% 
** 61; 
14V 14 
9-, 9V 

8% 
71, -*, 

-S *1 
9-, *1, 
4:. -V 
ill, -V 
6V 
21% -V 

♦V 
AV 
22 
2*, 
Si 
16 V * V 

or -S 
Id, 

19V 
22V 
22% 4 14 
13% 
13 +V 
6% 
14 

E-E 
E*i mi 
EigtCnl 
EccrLt 
ECrnp a 
EiP*. 
Elan 
Et»i g 
c<at&0 
EHUn 
Ela(*ucJ 
EkHni a 
EtMo4 
cKtMra 
Etecso a 
EJrorcl 
Eiacr: 
Ermar a 
Ema 
EngCcav 
Eitf JCI 

EngRst 
ET2& a 
Eouar 
Eqn:™ 
EvnSul 
EscMT 

IOC 
05. 
140 

360 
449 
239 
283 
51 
48 

31, 
3S 3 
23% 22% 

6% 

3V 
31, 

P 
11V 11 
9 *; 9; 

11 

71 
10', 101, 
8*, 8*i 

5 
1391 
458 
67 
31 
22 
997 
96 
2704 

IOV IS, 
Vkt 

+ % 

16 1?; 
13:, i3v 
M; 71, 
»V 20*; 

10*, 
15 14:, 
16V 151, 

62 
73 
579 
25 
564 
716 
586 
150 

91; 
38-; 
81, 
7V 
15V 

9i; 
10V 
av 
10*2 
9% 41 
16 4 ^ 
'A, 

2d, -V 
I0V 4 I 
15 
15V -*, 
9% -1, 
38*, -1, 

22% 20S 

S', 
a 
16 
21% 

20V iSV 
3V 2% 

ISV 
3*, 

* IV 
-% 

Pmf a 
FrmG 
FedCrp 
Ferpltu 
Folcor 

fW 
Ftin* 
Fngrrtt 
Fngan 
FiAtaBk 
FIATIM 

FlSVSv 
Fl'ZOf 
FEwaR 
FE«*; s 
FiFdAr 
FFnMgl 
FlFBk 
FjwNfl 
FUcSn 
FNiStV 
FBBGJ 
FSo'A's 
FTenfJi 
FflJnCp 
FbSU a 
FUFt* 
FlaNFI 
Flu roc D 
Fon* 
FLen 1 
FliCfl A 
FPWC 
FoiCSlO 
FortnF 
FannS 
Forwn a 
FouM a 
Fixonyr 
Frenun 
F*« 

240 
68 
.17e 

-F 
«, 6% 
14% MV 

-i 

39 38% 
18!; IB 

6*; 
iiv 
38% -% 

6% 61; 
40% 40% 
241, 24 
13 12V 

18V 
61; 
40% 
24V 4% 
13 

11 

d« 
6V 
341, 

40 
180 
160 
25e 
80 

140 
136 
48 

123 
13 
43 
734 
1531 
257 
'02 
2 
S29 
64 
84 
87 
3 
171 
17 
368 
53 
90 
455 
27 
9 
45 
61 
147 
774 
213 
2238 

19V 19% 
CSV 48., 
12 12 
«i, 12% 
12% 12% 
141; 13 i 
14., 14 
18V 13% 
26V 25V 
23% 25% 
10!; 10 
2S 34% 
12% 1: 
23*; 23% 
37% 37% 
13V 12% 
14% 141, 
40 39V 

5», 
6V 
34% -% 
15V 
451, 
12 
K't *v 
12 V 4% 

18% -% 
25V * •; 

11% 11 
4% 
9V 
9 
51, 

IT 
516 
*4 

26-4 25% 
19% 16% 
3V A, 
5 4% 
M% 14% 
25 241, 
14% 13% 
31% 30% 

21% 
10V 
25 
12 
23i, 
37% 
12V 
1*% 
39V 
11 

*% 
3V 
8% 
6% 
26 

? 
2% 

- V 
-J 

»v 

-% 

14V 
24% 
'3% 
31V 

GTS 5 
GAAleo 
Gwea 
GefWKn 
GriAul 
GnHiM 
GnMcr 
Genet 
Gepeil 
G*netS 
Gerer 

G 
62 
9 
11 
385 
219 
IOC 
34 
18 
6 
TV 
100 

-G 
9 »V 8V 
10 10 10 
5% dr 5V -h 
35% 3d, 35% 
11% 10% 11% 4 1 
71; 71, 71. ■» 1, 
13 12 12 +1, 
3% AV 3V -% 
5 4% 47, 

8% 6% 
UV 12% 12% -t 

Suck 

Gwva a 08 
G*rS» 
GsbsnG 14a 
Gurfd 
GsTaco 
GoJdP 68 
■>wBe 
Grp"Se a 
GlAFd 40 
GBetCa 
GrewiT 
Guitra s 
GUMuc 
GJ 05a 

Sites 
(Hadsl 

27 
132 
268 
439 
8 
155 
221 
I960 
325 
8 
1623 
13 
31 
67 

Higl law Last Ding 

5*1 SV s., -1 
27% 26% 25% -% 
2CV 20 20 -V 
8% 8 B -V 
3% 31; 3<; 
lit 171, iTlj -At 
6V 61, E% 
4 3% 4 
10 9% 9% 

23% 22* 23 
18% 18 18V 
19 '3-; 19 
3% 3 3% 

-% 

—I 
-% 

e% 7*, 

10 
06e 

HB0 n 
HCC 
Haoar 
Haason 
HJIBSY 

HamOl 
HantGp 
MtmCfl 
KW10 s 
MachB a .10 
HecngA 
HafcnT a 

10 
30 
.16b 

14 

H 
833 
5 
142 
793 
55 
660 
6 
7 
2152 
12 
12 
116 

-H 

Hagan a 
HmFSD 
HmFAe 
HOTMHI 
HorM 
Homar 
HaBUJ 
HugnSp 
HcngTg 
HragBn 
Htaco 
Hytmlc 
HyseA a 
Hyponr 
HyWkM 

19 
471 
563 
53 
286 
24 
593 

445 
10 
405 
20 
144 
12 
128 
23 

19% 19V 
9V 9V 
in, i&i 

*% 
5V 5*; 
18V 19 
2BV 28V 
13 13 
71 71, 
15 W% 
15 U% 
KH, 10% 
11% 11 
19% 17% 
Id, 1*1; 
13 12% 
Ul, Id; 
71, 7% 
21V 20V 
23V 23 
ISV 14% 
191; 18 
6V 6 
28% 27V 
11 13 
171, 16V 
61, SV 
6V 61; 
10V 10 

T9% 
SV -, 

5% 
iJV -V 
2SV 
13 -V 
7% 4-1; 
15 - V 
15 4- 
10% -% 
111- 4-V 
17% -V 
ISV 4-1, 
ir% -% 
13.J -V 
7% -V 
20% ~i 
23% -% 
15 
191, - IV 
6 
28% 4% 
13 
17% 
6% -V 
61, 
10V 4 V 

MS w 
PL SY 

EC 
tax 
knun« 
imwc 
IncbuN 
■ntDtop 
inioRs a 

l-l 
916 

HaW a 
mracm a 
imet t 
HiSv 
kirrfe 
Inigrpn 

mvnec 
mcaoe 
bllOn 
IGame 
bilGng 3 
bniaa a 
mMou 
ns 
imToul 
InToH r>1 
ltd 

744 
78 
6 
6 
15 
566 
18 
307 
30 
3403 
5706 
732 
X 
1311 
1O1 
ISO 
10 
51 
258 
176 
76 
226 
A% 
U2 
17 
94 

24% 24 

*% 4 
14% 14% 
3% 3% 
6>, 6 
4 AV 
2«% 26% 
3% 3 
2« 23 
29% 2»% 
28 27% 
131; 13% 
341, 32% 
17V 17 

2*% *!s 
4V 
14% 

.3% 
6V 
AV 
26% 
3% 
231, 
29V 
27% 

13% 
3« 
17V 

*>» 

3 39V 
5 4% 
15% 14% 
6 E 
23V 23 
IB, 15V 
IS*, 14% 
131, 131, 
8V 0% 
2V 3 
3, 5V 
3 2V 
AV 3% 

-% 
-V 
-1, 

5 
14% 
6 
23 
16 
15V 
13% 
IV 
1049-16 
5% -% 

a - 

4 V 

finest 
Jackpot 
JadcLle 
JanWb 
JetUart 
Jmoo 
JFv a 
JhnAm 
JurtcW 
Jcncl A 
Joattan 
Jusifei a 

J-J 

20 23 11% 11V 11V 
t 73 4 4% *% “V 

258 28 ZTi 28 
73 31 20% 20% -% 
1076 7% + % 

1? 183 '3% lJ; 13% 
3GB 1% 1% 1L 

30a SI 8% 8% 8% 
t IS S S + V 
1 49 4% <% «% 
SO 202 10 9% 9% -% 

111 12% 72% 12% 

KLA * 
Karan a 48 
awchr 

K-K 
526 24V 

60- 

100 
70 

KdvJn 
Kampr 
KyCnLI 
Kavn 
kip a 
IU3B 
Kralos 
Kro, 
Kruey a S3 
Kilcka a 08 

09 

06 

26 
240 
89 
205 
736 
24 
725 
3975 
190 
177 
26 
83 
943 

21V 
24V 

I 37% 
iav 
6% 
17% 
2% 
3% 
»5V 
15% 
23% 

22% 23V 
201, 21V 
23V 24V 
14% 1S% 
7 7% 
34% 35 
101, 18V 
8% 8% 
17 17% 
2 2% 
3% 3% 
15V WV 
18 16% 
22V 23% 

♦IV 
+ % 

+ % 

-1% 

-V 
-% 
-% 
♦% 
♦ V 

Sales &odr Higb Ifiw Qase Omg 

TORONTO 
Closing prices April 27 

1355 
3590 

57825 
200 
593 
000 
450 
200 

18000 
602 

20770 
27509 

35800 
6796 
309 

57542 
12680 
11704 
30910 

85 
1200 
1400 

46118 
1000 

25650 
2000 

300 

1569 
451S9 

200 

1075 
9226 

76 
1000 
MO 

16460 
4365 

181 
1470 
700 

1500 
9780 

10443 
10 

8022 
11402 
9000 

AM Prx 
Agnm E 
AH Energy 
Aba Nat 
Aijsna SI 
flfOl WA I 
Angus C pr 
Asbestos 
Am 11 
BP Res 
Bar* N 5 
Banttk o 

R 
Bratane 
Dundee 
Brenda M 
BCFP 
&C Rea 
BC Phone 
Bruno* 
Butt Gan 
CAE 
COrSSt 8 I 
Cad Fnr 
CJIIIIVJ 

C Nor West 
C Pado-s 
Can Trust 
0 8k Cun 
Cm Nar Res 
CTIre A I 
C Utr 9 
Cara 

2328 
4683 
4488 
225 

50050 
1300 
200 

24580 
103 

5107 
300 

2150 
I 

4400 
1900 
8582 
780 

19750 
200 

7350 
100 

2500 
150 
80 

>300 
1700 
558 

2022 
15800 
15480 

410 
1830 
1200 

100 
3>00 

25 
3500 
4300 
940 
4387 

159 
23900 

10 
3110 
1300 

30961 
2755 
BUB 
5100 

20 
300 

CKJM 
C DU* A 
CDU1D B 1 
CTl BJ* 

Cemenra 
Cmnsi A 
GoaeK* R 
Cavan A 
Crwnc 
Car Res 
Dean Dm 
Daon A 
Darlson A 
Demean B f 
Dmeicon 
Detour A I 
Dicfcran B 
Daman A 
Dofesco A 
Dam Store 
Du Pant A 
ErUly Sxr 
FCA M 
C Fseon C 
Fknbnlge 
Fardy Res 
Fed kid A 
Fraser 
Frueheuf 
Gents A 
Geac Comp 
Geocntts 
Gitnuar 
Ooidoarp 1 
Goodyear 
Grandma 
Granouc 
GL Foresi 
Gt Paabc 
Grejhnd 
FWng A > 

SS% 25% 
ST7% 17% 
522 21% 
332 31% 
S25 3*% 
327, 22% 
59% 9V 
59 9 
56 5V 
522% 22% 
S1!% 11% 
102 100 
<25 400 
Sfi% 61, 
5141, 14V 
$13% «% 

22 a 
375 39) 
520 T9% 
5171, 77% 
513% 13% 
$18 77% 
S6v ev 
511% 11% 
510% 10% 
S31% 31% 
528% 26% 
521% 21% 
525% 25% 
35 38 
511% 11% 
514% M% 
510% 10% 
56% 8% 
526% 26% 
S8V 6% 
S6V 6V 
511% UK 
400 350 
59% 
380 375 
SUV 13V 
S76% 16% 
158 185 
182 155 
88 88 
518 17% 
517% 19, 
511% io% 
55% «% 
S6% «% 
320 310 
521% 21% 
521 21 
537% 37% 
S1i% n% 
519% «% 
518% 18% 
570% 66% 
300 280 
517% 17% 
524 
519 

Ok 
17% 
21% 
32 

a 
9% 
9 
Mr 
22% 
H% 
182 
<10 
6% 
14% 
13V 

19% 
17% 
13% 
10 
s, 
11% 
10% 
31% 
28% 
21% 
25% 
36 
11% 
14% 
10% 
SV 
26% 
6V 
6V 
11V 

23% 
19 

S19% 191, 
515% 15% 

255 
a% 
7% 

Hayes O 
H Bay Co 

Mai 
Hrt Gas 
hid Pbe 
ton GrA t 
Keen B 
Janrodi 
Kim Kadi 
Krfsey H 
Kwr Add 
Uben 
Lac Unto 
LOm Can 

iGBn* 
LS Lag 
LTX 
LaZ By 104 
Lwfm 28 
L**» s 12 
LwraT 80 
IndSF 60 
LsneC s 80 
Langty 20e 

L—l- 
38 
684 
21 
40 
50 
20 

404 
33 
33 

*% »% •% it 
19% 15% 15 -V 
15V 16 16 
33% 33 33% -% 
13% 13% 131, -4, 
10% 10 10% -4» 
14% 14% 14% -% S13V 13V -% 

341, 34% +V 
6% 5% 6% 

Continued on Page 29 

AMERICAN STOCK EXCHANGE PRICES 

12 Karat 
ffigli LAW Suck 

Cbga 
IV Sta deal Pr**.' 

0r» tod. E 100s Higb Low OnaeCbsc 

Continued from Page 27 
*% 

6\ 
28% 
5% 

7V 

7% 
8% 

121, 
5V 

7% 

7V 
7% 

39% 

M^a 
av 
3% 
7V 

5% 

6% 

11% 
12% 
4 

ID 
10 
11% 

6% 
13% 

1% fboGOi 10 3% 3% 1% +% 
23% RcHwny 1 36 16 1S6 28% w% 27% -% 

2hr Rogers .1£ 4 16 19 291; 29*4 -% 

2V RoyPlm 49 4% *% *%- 
19% Rude* pi 56 2.3 1 24 24 24 + V 
3U RBW 17 10 4% 4% 4% -V 
12% RUM« s 30 23 10 177 13% 1i% 13% -% 
>IV Rykofl 5038 11 4 

s-s-s 

13 13 13. 

4% SFM 2 SV S% 5V -% 
8% SOL s 26b 21 13 29 12% 12% 12% -V 
4 3MD 20 6% sv 5%. 

SPWCp * 4% 4% 4% 
3% Sotto 8 158 12% 12 12 -% 

9% Satan 40 4 3 2 «% 9% -% 

2% SCano 05a 16 is 1 At 3% 
51? -1* 

7i SD30 P<9 84 14 ilffl 73% 72% 72*; 
56 SDgo p!7 00 14 2300 5/ 57 57 -1% 

17% SD30 pC 47 14 3 IB 
l7' 

18 + % 

32% SD90 pl4 a& 14 45 3*% *% 3* + % 

18% sow pore 14 2 19% 15% 19V +% 
29% SanJW 2 66 7 7 7 1 J4% 34% 34% 
13% SardgiB 00 35 U S5 33V 31% 3t7j -1% 

?% Sawimr M 11 12 15 5V 5% 5% -V 
5% Sargere 0 33 7 b-1* J . 
4 Saund B 1531 0 6 4% + V 
4 Saund A 20 41 B 7 4% 

i1. 14 Schab 50 31 11 17 1b 16 
1% SchoalP 9 5 2 2 2 +% 
9*i Sows M 33 10 iS ui3% 13V + V 

SoMgi .10 2.1 SO *% *>% 4k -% 
21% SoLig 15 63 i’7% 27 27% +% 

6% Scurf! n 5 1J% 13% 13% + % 

32*1 SMC-p SO 1 4 12 4 36% 36% 36% -% 
1% Seapwl 26 1 i'% 2% fi +l« 
ID SocCap .We 3 12 »77 12% iA 12% 
■1% SesPro iS 5% 5% -% 

*% SetsOB 74 8% &V -V 
31, Sate IS 4 3% 4 +% 
4), Sarmdi 18 4% 4% 

Srvisco M 3 5 8 S 12% 12% 
9% 

121; + % 
0V Servo 17 18 9% 9% «■% 

SV Servotr SH U 5 2 w. bk 6V- 
11% Satan s 20 6 14 33 u2S% 2*% 25 + % 

ffl SfcjwS .flOe 45 7 95 13% 13V + % 
Sharm 82 ?} 2% T% 

«ST 9wa*H .160 1 < 10 ffi 11% "V MV + V 
13% Snoot S 00 3 2 12 46 10% 10% 18%. 

11% 5*ren 30a 25 10 10 12 12 12 . 

f»i Sta) 2)30 24 6 e% 8% -V 
16% S*nf-A 30 15 10 5 19% 19V 19% + V 
9% Stoical 12 10 6V b 

n SmcoS 35 S1 IS 4% 
a. :5 13% SmtnA r 10a £ 6 35 16% 1G 

13% Smn9 n.We 6 £ 16 16 15% 16 ■*■% 

13V Snyder 2 13 14 1 IS 15 15 . 
6 SoCSSc 190 9% 8% a% +% 

5% Saipan 27 28 *’% 7% 7V 

1 SaTor 50 1% 1% 1% -V 

e SC£d pH 02 12. 22 Wj 8% 8% +% 

B% SCcd pll 06 13 10 «% 8V 8% -% 

0% SCEa ptl 08 13 to 8% «a 
9 SCEd pfi 1911 9 10 9% 10 . 

SCEd pH 45 13 23 11% 11% m. 

17% SCEd p&3013 4 10% m% 10%. 

16V SCEd Cf221 13. 10 17 17% +% 

66% SCEd pa96l3. 3 n 70 70 + V 

10 Sprtjnn 11 73 '*% 14% + % 

0*1 Spm P» na « (A 3% 9% 

15% 
3V 

Spare 5.14.7 13 11 i«% 19% *% + V 
SosdOP 53 2 4% *V 

9% Spatcsr .10 9 12 7 11L 
I”*' , 

2% SqrD wl 20 5% 3% -% ■ 

digs 

12 Monk 
High Low 

P7 
Stock ON. YM. E 

Sb 
1003 i Nigh ISN 

□OM Prai. 
Quale Oaw 

11% 6% SlHw n 05 1 1 50 7 *1 7 7 . 

26% i'% SrPid 5 80 <2 6 63 19V 13% +% 
09 41 SwShr 2 3915*36 T 56V !*V 56V -% 
131, S% Slamd 33 11 

a. 
&k 9k +% 

17% 7V SamH 10 10 14 14% -% 

13 

a. 

Saw* a 11V 11% UV + v 
17% State .64 4 3 9 ii 15 15 15 . 

5V 2% Si art! 30 36 3% 3% 3% +% 
ev 4% Str&t 0 18 

$ 
?% -% 

32V 6% StrtSft n 23 ® 71, 
19V 15% Statu 160 97 15 9 17% 17% 17% 
7% 3 SxulW W 3% 3% 

'1% 6V &«imE 18 T 8 a 8 +% 

17% 13% 
4% 

SurnlE priBO 13. 1 14V 14V 14% 4 % 

10% SunCry s 0 21 8*4 8% -V 
Suite s 24 34 12 21 7V 6% r% +% 

10% 5% Suntec 20 2SS »% s*% S), -V 
10 71% Ste* .40 3 1 14 12 15% isv 153; tl, 

31% 17% Supfd 6400229 16 '8% WV 10%. 

TV 3% SitoOe 110 2V 2% 2% 
17V 10 Suptnd 1511 13 9 7 "■» MV 117, 
14% 1l)v SwrSr 752 £7 9 10 12 I1-, IT% -% 

8% 3% Susqueh 17 55 41; *% *%• 
36V 1»% Swrfito 130 59 5 41 20% 20V 20% -%_ 

»% 6% Synatoy 38i 4 8 46 7% 8 -V 
13% 9% Syaitn .10 10131 7 ,(J% 10% Id,. 
131, 5% SyaFtoi 6 b% bV 6% +% 

17% B 
T-T- 

TBar 571 £ 4 31 
-T 

27 10% 101; 10% 

M% 5V TEC 37 4 M% MV 11% -% 
40% 16V Tfi S 15 1506 18 17% 17% -% 
24 10% Til 2T T7. 12 12 72% 

«V 13 TatiW 6 13 217 1M, 16% 16% +% 
13% 6*4 Tartar 54 6k 7 +% 

15V 10% Taaiy 40 33 13 8 12V «% 12% -r V 
a 4% Team n 2B 6% 6% &%• 
9% 3k TchAre O 90 *V 4V <*a -% 

22% '3% TcnSym 13 96 15% 

a 
I*k -% 

45% 27V TacnOp W 45 40V 

a 
5% Tacnlp 9 « 7% '% r-2 “■ h 
51? Techere 15 885 5*; 04% £ -V 

is% 6 Tecbirl *34 218 20 11% 71-i 11%. 

4*1 2V Tdred n 5 X 
3% 

«2% 2% -% 
104 61 TeyxiR 30a 211450082% 81 -1 
31 SV Telecan 8 61 5*4 5% -% 
39 25 Taifta 40 15 14 19 26V 

a 
2S . 

15% 9% TaOra 22i 3 5 10 413 9% 9V -% 

2*% 12V Tflbci 19 16 15% 15% -% 

24% 3% Talssh n 513 5% 4% 
3 ‘i1’ 

?% 4 Tenney 1 77 4k 4% 4% -% 

14% 7V Tunic 17 9V »% 9V -% 
12% 4% Teutt 3 390 e% 61, + % 

8% 3% ToiAE 19 243 u8V f\ 0% + V 
=71, 10V Twin 12 140 12 ii 

2% ThwEn 12 83 2V 2» +% 
13-lfiTDB 5 06 0 6 5 TV 7V 7% -% 

8% SV TN3k n 10 14 9 7 
th 

7 -% 

**% 42% Thntsn 1 SO 28 IS 12 57% 57% 

70% 6% rows 9 13 
& 

7V 7 V -% 
S> 25% ToEd 0(4 25 16 JfiCO 2b 27 +1% 

64% 48% ToCd pf7 76 17.. 4*10 47% C*S% 45*; -3 

12V 4% Tond 11 5k 5% 5V +% 

14% 8% Toe»7 g 24 25 11% M% 11% 

6 1% Towner 01 4 20) 2V “% 

3V 7-16 Town wl 65 11-10 \ 11-10 4-V1I 

2*1 13-16 Traflgr 192 15-10 Ok V -1-16 
19% 1G% TmsLt .10 9 8 20 11% 11% 11% -% 

1% -% SV 1 TranCn W 1% "t 

»’i 13% TmsTac 40 23 10 10 17% 17% 17%. 

16V 2% TnSM 30a 28 7 1 lov 1W. iav - v 
71- 6 Trfrtrn n 9 31 «% 6 8 -% 

7% 31? TUCMX S 18 33 3% ** 
30% 11 Tuiter s 36 26 11 61 14 M +% 

M% 17V TcnC *1 Id 4J 8 10 23V SO 23% +% 

a 4V Tytor wl 20 4% 4%. 

leer Stack 
n sh 

DM YU. E TOOsHrgh 

Gb'H 
Qaae Prwr. 

Low Quota dau 

7 
24% 

s, 
4% 
6% 
22V 
25 
12% 
19% 

3 
ft. 
SM, 

3 USR 
13% unm» 
9-16 umaxo 
14% UAaPd 
2% LFaadA 
2% UFoodB 

u-u-u 
14 14 

4218 
4BM 

358 

4616 
1170 

2315D 
34D 
>382 

80 
500 

2S3&0 
24032 
3140 
1250 
1000 

LL Lee 
LabUsr Co 
MCC 
Ucton H X 
uerana E 
Mottan A f 
Mouai B 
Muphf 
Nat Trura 
Naranda 
Noun 
NH AHA I 
Nowsoa W '. 
-Nu-WSt'A - 
Oataeaad 
Oatwm A f 
Paracxr 
PanCen P 
Pnona CM 
Pine Pam 
Place GO o 
Piscw 
Rmrsgo 
Qua Sturg a 
Reyradt 1 
FtatoaTi 

399 
*9% 
57% 
534% 34 
102 KB 
82 S . 
S89 83 
S£3% 331, 
523 23 
255 2G0 
516V 16% 
515% 16% 
520% 20% 
S3S% 36% 
511% 11% 
S15V 15 
527% 28% 
548% 46% 
S16 16 
511% 11% 
138 138 
526% 28% 
ST7% 17 
517% 17% 
533% 33% 
58 9 
513% 13% 
$36% 35% 
5141, 14% 
440 . 430 
817% 17% 
495 490 
117% 16% 
$17% T7 
523% 23% 
537% 37% 
I2i% 20% 

_S1S%. .18% 
$7% 7 
521% 20% 
SI 80 
58% 71, 
536 35% 
513% 12% 
526% 25% 

S! ^ 530% 30% 
105 105 
523 22% 
516% 16V 
*7% ' 
S1BA 

9% 
375 
T3V 
15% 
188 
156 
88 

& 

6? 
6V 
320 
21% 
21 
371, 
11*4 
19% 
16% 
89% 
300 
17% 
23% 
19 
19% 
15% 
25S 
9% 
7% 
34 
102 
62 

7% 
10% 
25% 

23% 
23 
260 
16% 
18% 
20% 
35% 
11% 
15% 
25% 
«% 
16 
11% 
136 
281, 
17% 
17% 
33% 
9 
13% 
35% 
14% 
440 
17% 
496 
17 

23% 
37% 
30% 
1BJ* 
7% 
21% 
00 
8% 
35% 

71, 
30% 
105 
z* 
18% 
7% 

s 

S 22 £35 18% 
45 % 

54O35 10 0 
.1031 

11% UtMed 
13% USAG 

15% 
117 3V 
101 3V 

15% 15%. 

+ % 

LbsUV 
UmryS 

11% Urw&g 
8% UrwCm 
6 UretRs 
15 Unr.Ru 
9% UrePat 

24% 
21% 
291, 
27% 
20% 
3 
16% 
9V 
'2% 
15% 

16% Venue 
15% Vrfctx 
0% Vfbtm 
17% VtAmC 
5*, VlRsn 

13% Verm 
4% Vsrtpta 

53 
a 
19% 
17% 

Vlcon 
vmge 
Virco 
Vakitf 
VoiMer 
Vopto 

12% lUeCp 

9% 
25% 
17% 

42% 
177, 

5% WTC 
17% Wdbr 
10% 
23% WangB 

151, 
75% 
221, 

3 
22% 
7% 
7% 
16% 
13% 

If 
13% 
40% 

14% 
16% 

a% 
17% 
7% 
10% 

4% 
53% 
24% 
11% 
16% 

9% 
17% 
46 
e% 

8% 
1% 
5% 

Wards 
VAnC 
VWm 

60% WsM>si 
15% WRIT 
6% 
3% 
3V 
3% 

Wedco 
wmiun 
watdt 

4% UUGrd 
15% rvosco 
3% Weapon 
35% WTto 
8% WsSrC 

Xtottr 
WsiSL 

Wall 
WfcxG 
Wferfi 

21% Wkiqi 
19% WtorV. 
8% VAteran 
11% WVWew 

Wvrkc 5% 
14% WWde 
30% Wramr 
5 WigtH 

«% 
2CS 

11% Yai*0 
8% Ztour 

.7715 7 17 17 
vn 9 

n94i 12 12 20 
7 2 

20B 1.4 10 2 
IS 37 

21 
-80B448 6 

SB 195 

V-V-V 
26 1 

S.40 2J 10 19 
s 17 526 

40b 21 11 7D 
37 
102 

.16 i 1 1* 660 

.10 13 16 67 
S 14 52 

19 8 
Mr 3 7 10 
n 4 

12 34 
s 32 32 10 19 

40 20 0 17 

w-w-w 
2 

s 32 10 tZ 77 
40 29 76 
.12 4 30 2575 

s 06 4 12 69 
wt 54 

3 3 
80 1 1 14 48 

140 72 7 61 
136 

8 6 SO 
6 

03 21 18 11 
5 10 3 25 15 

9 U 
38 

56 35 11 12 
a 

PI440 12. zWO 
s 8 57 

g 20 15 67 
CBS* 43 3 212 

13 36 
5 

14 «1 
« 10 

pd 24.1 14 14 
n21698 11 

.4044 19 2S 
4834 7 18 

*4t 73300 06 
ptl 80 11. 1 

05.1 23 
g 22 4 

X-Y -Z 
6 9 £4 
.10 12 13 S 

13% 
14% 
7% 
18% 
14% 
8% 

+ % 

13% 

3% 
3 3% 
13% 13% ♦% 
14% 14% +% 
7% 7% 
18% 18%. 
14% 14% -% 
BV 8%. 
8% 8% “% 
18V 18% +% 
13% 13% +% 

21% 21% 
17% 16% 
10% 9% 
18% 18% 

6% 
1 
13% 
7% 
8% 

S3 53 

21% -% 
17%. +% 
10%' +% 
18% -% 
6% ♦% 
1% ♦% 
14 + % 
7% -% 
8% -% 

1^ 

14% 14% 

53. +- 
7% -V 
10 + v 
1*% +% 

6% 
18V 

14% 

a 
71% 

h 7% 
*% 
17. 
4% 

6% 6% -% 
16 18 . 
13% 14 + % 
28% 28%. 
14% 14% -% 
1% 1% -V 
S, 81, + % 
70% 71 . 
19 19% + % 
7% 7% +% 
4% 4% -% 
5 5% +% 
3% 3% +% 

’ W% +% 

14% 

4% 

3% 
491, 
22% 
9 
14 
8% 

!9 
<2% 

8% 

13% . 
7% 7% +% 
4% 4% -% 

ttv 16V -V 
4 4 
36V 36V +V 
9V 9% _% 
UV »v +v 
201, ao% -% 
13% 13% -% 
Ok 4% -V 
B% 9% -% 

3% 3% 
48% 49% -% 
22 22 . 
9 9 -V 
U% M + % 
8 6 . 
IS* 16% +% 
42 42 . 

6% 6% -% 

* $% «% -V 

WORLD VALUE OF THE DOLLAR 
every Friday in the Financial Times 

1500 
5000 
3336 
1832 
650 

514% 14% 

Wooavd A 
Yk Bear 

Total satoi 

8®VS 
SW% 
53% 9% 

1 7,965900 shares 

i*% 
89% 
14% 
9% 

TOM : 1016.036 

AUSTRIA 

BELGIUM/LUXEMBOURG 

+ S 
_ i. 

-% 
- v 

- % 
* V 
+ % 
+ 1 
♦ 10 

+ % 
+ % 
- % 
- V 

+ V 
* V 

- L 

- V 

+ % 

+ v 
+ 5 
- V 

- % 
- V 
♦ 2 
- 3 

- V 
- % 
- % 
- % 

-5 

+ % 
♦ % 
♦ % 

+ h 
T % 
♦ V 
- V 
♦ 10 
- % 
- V 
+ % 
-% 

-V 

- 3 

♦ 1 

- % 
-5 
- V 
+ % 
- % 
+ % 
+ >« 
+ % 
-V 
+ % 

-5 

+ % 

:J 
+ V 

-s 
+ V 

+• 5 

n 
♦ % 

-% 

- v 

El 
-% 

3018 Rd Sunns A $13% 13 + % 
2414 RafchhOki S8V 9 9 
1700 Res Sara | 225 216 225 4- g 
2513 Bare Prp A IBB 166 IBB + 9 
310 Rogsra A S7% 7% 7% 

3000 Roman Sl5% 15% 15% -V 
300 Rod II am $46% «% 46% + % 

67511 Scapn ss% 3*1 5% + % 
1000 Soon* 1 Jt2% 12% 12% - % 

17651 Sx» Can $25% 25% 25% - V 
5275 Shemtl ®4 $V 9 -V 

100 Sgru S15 15 • 15 
663 SBeera A f S8% BV $% * % 

USO Soudan $48% «% *9% + V 
0400 Si Brodcst 

38733 StaCCi A 
1570 Stag R 

S10 
£25% 
423 

&, 
426 

A 
425 

-V 

3010 Sta*™ B > $5% 6% 5% + V 
30 Stmcor pr $34% M% 34% V 

5500 Sydney a 120 120 no ♦ 5 
620 T*S 0 $17% 17% 17% - V 
565 Tsw Cor A S10% 10% 10% 

10453 Tot* a 1 310% 9% g, - % 
27124 Tw Can S3B 38% % 

1200 Thorn N A & 37% 37% + % 
29456 Tar On Bk 15% 15% 
3692 Torstar B 1 $11% 11% 11% + V 
1716 Tndn A 1 S19 18% 19 + % 
566 Tm* Ml S7% 7H 7% -V 

3350 Traity Res $0% 0% >% -t % 
25463 TmMH UA $20% 29% 20% 
38217 TiCsr PL $16% 1*% 14% -V 
40100 Trarac $7 6% 5 + V 
5000 Turbo 1 

200 UracvpAf 
30 
$6% 

38 
6% 

38 
6% 

10845 Ito Cstad $13% 13 13 
3014 Untan Gas $10% 10% 10% + % 
2400 U Keno $17% 17 171, + % 

225 u Sscoa 470 470 470 
6162 Venal A 1 $7% 7 7V + % 

+ % 

MONTREAL 
Closing prices April 27 

16070 Bank Uent 25 24% 3*% 
3700 OonBadi 529$ 23% 23V + 1 
2231 DomTktA 814% 14% 1*% - % 

53273 Natfik Cell $11% 11% M% 
8760 Power Ctap S20% 20 20% + % 
MOO RofcndA $14% 1*% U% - % 
200 Rctanfi S14? W% 14% -% 

8M3 Roy* Bank S25V za% 28% -h 
400 RoyTrefco $25 25 25 

1884 1 April 27 
High Low -P 

222 206 Credit-start Pfd- 314 
530 318 iGoesaer   386 
410 405 Interunfell  407 
216 205 
H9 300 Pcrimooaer T 359 
162 149 iSteyr—Daimler162 
220 210 iVeilscher Mag 217 

XB64 ; 
High | %«w ; 

April 27 Price 
Fra. 

1,620 
5,200 
4420 
2.365 

aas 
6,850 
2.790 
6.740 
8,435 
3,BBS 
8,BOO 
5,380 
6,480 
2,100 
7,320 
9,820 
fl.000 
9,800 
3.500 
1,805 
6,450 
4,395 
5.790 
9,440 
4.500 

1 125 Cocke rill  
|4^00 'DMhoizo — | 

1.220 
4965 
3,105 
2,010 

175 
,800 

■9,290 
,5,830 
8,1X0 
3,110 
2.5SO 

12,970 
•8,000 
l^OB 
6,280 
(9,020 
5,0X0 
7.320 
8,900 
1,680 
6.190 
3,680 
5,125 
i4,S10 
13,700 

Anaeo   
Bejnq Int A Lttx„J 
B«)uers 8  !■ 
ament CBR„__j 
Cocke rill _ 
Dethaix* 
CBES .. 
Eleotrobel i 
Fabric ue Hat : 
GB In no 
Q8LCBrux)  
GdVtert, 
Hoboken _ 
Intercom    
KrBdlettumk^__( 
Pen Hkige_ ; 
Petrcnna   J 
RoyaJe Bela* > 
Soc. Gen. Banq „l 
Soc. Gen. Beige.; 
Bofiruu i 
jalwiy,.  
tTrwrtionei. . 

KnSfnT •EiSt, d 

1.779 
5,000 
3.900 
2,380 

311 
4,810 
2,785 
6,640 
2,250 
3*300 
2,350 
3,300 
5,470 
9,100 
7,150 
9,790 
7,990 
9,070 
3,206 
1.900 
6,450 
4,240 
3,750 
5.850 
4,180 

DENMARK 

1984 
High ■ Low 

April 27 Price 
Knr. % 

080 325 
362 , 217 
705 ( 510 
350 207 
650 i 600 
335 : 205 
216 165 

1.250 , 850 
1B6 - 150 

700 ■ 445 
735 . 615 
793 . 443 
3,1502,205 
3*73 228 
370 . 283 
300 ' 217 
1,3751.105 
588 : 460 

AsrhusOlic — 
AntJels&anken--. 
Baltic Stand: 
Cop Handel* bank 

D. Silk kerf as. .. 
pamke sank... 
;&ut Asiatic 
Forenede Srygg. 
iForenede Damp. 

GNT Hldfl-  
J.Sfi-B.  
jytke Bank..  
'Novo Ind.  
Privetbonken — 
Pro wi rr*ban ken .. 
Smidth iF.‘   

tophus Bcrend^ 
Suaerfos - 

380 
269 
640 
268 
665 
271 
178 
999 
170 

525 
620 
550 
2.495 
270 
359 
227 
1.190 
500 

FRANCE 

1984 ; 

High LOW . 

April 27 . Price 
■ Fra. 

3,999 1,746 Emprcnt 2*||2 
10,020 9,089Emprunt 7£ 1975 9.620 
5,540 3,320 CNE 3%,  
578 . 507 Air Liquide ' 563 

451 • 375 BTC   - 44®*® 
856 • 649 Bouyauee-  
2.886: 2,401.BStt Gervaii S.711 
1,568 1,178 CfTAIeetel 1.342 
1.0891 l,281'Carrefo*ir~   1(089 
923 774 Club Medrter 921 
684 i 522 CFAO  6S3 
685 . 427 >Cie BancaJre  527 

837 209.9 Cofimeg   223-5 
57.2. 30 Creueot Loire ..J 31.5 

976 i 780 iDatrty   976 
941 I 681 'DumezSA  775 
595 ; 495 !Eoux iCie Gen.).. 574 
259.9i 179 Eir.-Aquiteine-.. . 253.9 
695 ; 637 Gen.OccMenteIe: 642 

90.7 . 63.91.M.E.TA.L ' 85.0 
393.5. 300 iLafarge-Goppee.; 3B8.5 

2,489 2,101 L'Oreel  12,489 

2,340 
357 
2,06Oi 

1,084 j 
1,491 
1.630 I 

118.5; 
56.2 

845 | 
574 
BS4 ! 

1,803'Lcgrand  1^13 
245 iMatsans Phenix-J 255 
l,335iMetra S.A.   1,560 
807 >Mlchelln B   I 875 
1,372 MidtiCiel   11,491 
1,313 Moet-Hennewnr- 1,630 
90 (Moulinex   : 105.5 
47.3.Nord Est ! 51.0 

662 Pernod Ricard... 787 
462 Ipemer. ! 665 
184.6lPctro!es Fra 1 254 

267A 
73.91 

174.2 
410 

1,299 
1,160 

140 | 
275 

1,520 1 

1,700 j 
338 > 
356 : 

219 Peugeot-SA_  
44.3 Pocleln -  

132.6 Printemp* lAuJ 
275 ,Redlotech  
1,049 Redoute  
726 .Rouesel-Uclef.. 
98 Schneider SJL . 

246.6Sefimeg  .... 
1,250 Skis Roaetgnoi.. 
1,470 Teiomach Elect 
239 'Thomeon (C8F) ■ 
272 .Valeo    

> 239.8 
44.3 

; 171.5 
. 316 
;1^95 
1,158 

I 103 
261 

!l,400 
[1,700 

330.0 
! 285.6 

GBUIANY 

1984 
High 1 Low 

j AprK 27 • Price 
> Dm 

109.8i 82.5 AEG-Telef  94.1 
840 ‘ 750 iAllianz Vera J 769 
179.2r 159.3 BASF. 16B.7 
186.51 161 rBayer  j 172.8 
504 I 268 iBaycrn-Hypo ■ 298.5 
358 i 324.5 Bayem-Verain I 346fi 

316 ; 279.5-BHF-Bank - ■ 284 

247.51 214 (Brown Boveri_...j 221 
190 I 171.5Commerzbank-.; 180.2 
141.8 128.8 Conti Gumml  135 
638 I 552 j Daimler-Benz-...' 574.5 
412 . 368.5 Degtraea i 4O0ad 
146 j 146 'Demag ' 146 
192.6* 151 iD'sche Babcock.' 159.5 

388.5; 335.3iOeutaohe Bank 381.&*! 
182.8 159.6'Dreedner Bank.-] 176.5 
159.61 137 :GHM_ I 149.5 
520 \ 470 IHoehttef    619.9 
195.51 172.5 Hoechet  182.1 
182.6) 110.5-Hoescfi Werke....) 114 

Holzmann lP>_i.-i 426 
182 iHorten ; 195.5 
191.2Kali-uhd8alz.-i..! 195 
247J Karetadt—i   266.2 
236.6 Kaufhof J 245 

cl 

466 
203. , 
223.6 
283 
269.81 

284fi. 235 :KHD  _f 249 
70 I 47.9 Ktoeokner. - 62.5 
94 ! 72 |Krupp  : 78 

418 ! 365.6 Unde -  383 
170.6, 153.5 Liifttiansa   158 
156.6, 131 MAM  • 148 
155 : 156.5.Mannesmann.: 145 
561 « 485 iMeroedee Hid49i 

Metallgeeetl. • 246 
'Mueneh Rueok.jl.140 

Preuaeag...... ■ 274 
ISafi* 162.5,Rhein West Elect* 164JI 
291 228 Rosenthal   228 
386.5' 332.8 Schering ..... 347 
417.9' 380 jSiemens.   399 

94.5' 80.6 Thysaen 85 
190 r 168 ,Varta j 170 
186.9 168 iVeba ! 170 
127.9: 119.6;V.E-W  I 121.6 
335 ■ 299 Verem-West i 301 
231.8] 198 (Volkswagen i 19941 

249 ; 217 
1,370 ; 1^135 

288 263 

AUSTRALIA 

1984 1 

High | Low | 

6.14 
1.80 
0.90 
2.11 
1.92 
3.10 
2.75 
2.46 
6.40 
1.62 
3.66 
2.72 
3.32 

April 27 . Price- 
Auat. 8 

6^8 
X48 
0.68 
1.67 
1.7S 
2.55 
2.38 
1.95 
5.20 
1.30 
3.20 
2.40 

I 2.70 

■ANZ Group : 

-AcrowAuet i 
:Alllanoe Oil D.._.i 
'Ampol pet  
'AuetCon* Ind 
lAuet Guarant 1 
'Auat Nat Inds —I 
jAuet Paper— 1 

(Bell Group.  ' 
.Bond Corp HldgeJ 
'Bora!   I 
Bl’ville Copper...; 
:Brambles Inds —t 

5.66 
1A 
0.68 
1.75 
1.87 
2.8 
2.65 
2.01 
6^ 
1.34 
3.6 
2.55 
2.9 j 

3.62 
12.16 

6.20 
4fi8 
4.20 
6.66 
4.15 
3J32 
1.30 
1.40 
1,74 

2.76 
10.67 
5.28 
3.59 
3.82 
4.06 
3.62 
2.90 
0.70 
1.18 
1.45 

6.40 
4.66 
1.80 
2.30 
3.95 
3.3 
3.40 
2.45 
0.38 
0.20 
5.06 
3.98 
2.90 
1.20 
B.Ifi 
3.92 

8.04 
S.98 
1.40 
1.85 
3.20 
2.60 
2.95 
1.85 
0.28 
0.15 
4.60 
3.25 
2.30 
0.75 
1.82 
3.45 

Bridge Oil : 2.75 
BHP. — ll.2xa 

[ORA— ' 6.1 
*CSR_ ■ 3.7 
(Carlton Sc Utd—.. 4.2 
jCastlcmalneTya-, 4.63 
Colas iCJ.l   3.76 
|Comalco "AM * 3.08 
(Consolidated PeC 0.7 
Costaln Aust-._... IJt 

i Dunlop Aust. l 1.68 

'E^. Inds • 6.58 J 
'Elders 1X1   4.04 
lEnargy Res I 1.44 
.Gen Prop Trust.... 2.09 
Hardle IJ.).  [ 3.4 
Hartogen Energy 2.9 
.HeraldW'y TlmesJ 5.25 
ilCI Aust. ._l 2.1 
'JimblanalSOt^Pi 0.3 
Kiaora Gold  0.16 
'Lend Lease 4.9 
MIM-  : 3.52 

■MayneNicklen... 2.5 
'Meekatharra ; 0.75 
iMyerEmp.. 1.98 
,Mat. Com. Bk. 3.6 

12.80 
5.S3 
6.32 
1.11 
0,78 
1.48 
2.09 
2.85 
1.40 
8,20 
4.40 
0.46 
0.44 
2.48 
6.26 
3.90 
4.45 
4.02 
123 
2.80 
8A7 

110.10 
2.75 

t 2.88 
0,86 
0.45 
1.12 
1^5 
2.60 

. 1.05 

; *-7 

5.65 
I 0-36 
■ 0.30 
• 1.80 
. 4.68 
, 3.20 
■ 5.95 
' 3.60 
. 0.93 
* 2.23 
. 3.05 

News—   10.26 
Nicholas Kiwi2,78 
North BknHilU„> £.67 
Oakbridgo..,—j 
Otter EXPL-Z-I 0.58 

Pancont*!  1.37 
PI on oerConc1.62 
Reckitt ACdn^J 2.62 
Repco-  ! 1,15 
Santos.,.—.... 6.7 
Smith <H.U_ I 3.85 
Southland Mln‘9.1 0.38 
Spar^crfl EXpl— 
Thgs Natwids-... 
Tooth   
vamgaa-  
Western Mining. 
Wastpac   O.V 
Woodwde Petrol.1 U3 
Wooiworths 2.35 
wormaid 3^ 

0.36 
1.9 
6.2 
3.9 
4.25 
3.8 

ITALY 

1384 
High | LOW 

39, 

April 27 J Price 
! Lire 

Financial Times Monday April 30 1984 

NORWAY 

1984 
High LOW 

April 27 Price 
Kroner 

167 ; 1 
S4C 215 
182.5 151 
176 162 
187.5 136 
517.5 252 
662 r 512.5 
246 156 

Bergen* Bank 
Borresaard-—. 
Chnstuuiia Bk. - 
Oen Norsk Credd 
Elkom- — 
Norsk Data - 
Norsk Hydro  
Storebrand -  

165 
318 
175 
175 
187.5 
317.5 
662 
232.5 

NETHERLANDS 

1984 
High : LOW 

April 1) Price 
FIs 

215 . 
146 
236 
123.2 
445 
183 , 
82 

222 . 
52 
75 
41.5 
70.5 
99 . 

180 AGF Holding,*,.-. 
123 AEGON  
187.8 AlhOkS .. 
92.6 AK20. 

373 ABN. 
146.6 AMEV. 
68.9 AMRO. 
130 Brsderc Cert 
29.5 Bos Kalis Wettai 
61 Buefirmann-Tet— 
34 GaJJand Hldgs.—. 
53.5 Credit Lyon'is Bk. 
84.5Elsesder-NOU nv. 

180.0 
127.5 
ISTfi 
93.0 

379.3 
155.5 
692 

2C2 
51.1 
67.0 
36.5 
S 
90.0 

176.3 
157 
60.9 

■ 29 JZ 
44.B 

232.6 
48.4. 

243.3 
40 : 

198 > 
130 ' 
265.5 

S4.B 
77 ; 
so ; 
4.9 

350 ; 
135.1. 
558.8 

205 ; 
165 
278.41 

120 
169.5: 
140.5 

130.7 Gist.-Broeetfee^. 
127 Helnekan——.; 
46 Hoogovens  
22.6 Hunter Douglas. 
32.6 mt-Mueiler  

166.5 KLM   
3&2 Naarden  

215 NM Ned Cert — 
38 Ned Crad Bank- 

145.5 Ned Md Bank 
108.5 NedUoyd  
232 OceGrinten   

26.60mmeran (Vanl 
60.5 Pakhoed — 
42 .Phfflpa-  

3 JtWJn-Schelde  
320 iftobeeo -  
150.1 Rodam co  
501 Aolinco    
201fi;Roranto_—   
144 |Royal Dutch- ' 
238 'Unilever   

90 ;VMFStork—  ' 
143.7.VNU-.——  
90.6 West utr Benk. 

133.5 
132.2 
49.5 
36.9 
33.7 

170.0 
38.6 

219 
40 

145.5 
119.5 
239.5 

29.7 
63.0 
44.8 

3.4 
326.2 
135.1 
518.2 
203.7 
156.6 
257.3 
108 
151.8 
 93,5 

SWEDEN 

1984 
High | LOW 

April 27 Price 
Kronor 

407. 
302 
4BOj 
690 
141| 
455 
531; 
192. 
2881 
399) 
370 

335,AGA—   
270 Alfa-Laval  
343'ASEA (Free)    
485| Astra ■ 
118. Arias Copco-  
380; Sodden  
382 Cardo (Free)  
163.CellUlOBa  
246, Electrolux B. - 
321 Ericsson—   
296,Essefte  

377 
279 
357 
510 
127 
450 
415 
153 
271 
326 
340 

540 
370 
407; 
425: 
446. 
373 
221' 
790; 
237; 
302. 
497- 

420,Mo Ooh DomslO..' 
266 Pharmacia  
295'8aab-Scanla  
310lsandvlk  
385|Skandla_—.. 
308'skan Enskiida ... 
164'SKF    
710,St. Kopparberfis 
1961 Sven Handelsbn. 
262 Swedish Match.. 
428|VolvoB iFree) ■ 

632 
275 
400 
401 
400 
347 
219 
750 
197 
262 
471 

SINGAPORE 

1984 
High | Low 

¥,?wf;a?’«2'5*^“Con,,,*"-i34'960 183! 186.4 Bastoo [RRS I 150 4 
1,929- l,418|contralaT„ 1 i gao 

MB Mfflgye Varaeinel 6^300 

»H8k& " Asiilcu r 3 8^30 

JJS^!=S!5=== 
248.4 206.6 
4.726* 3 8651 
5^lS 2,899 
1^441 1,470 

ItaicemerrU-  
Montedison-., 
Olivetti 
iPtrelli CO. „„ ... 
IPIrelH Spa ] 1,630 

48,890 
1 214 

4,725 
3,001 

14,600* 1^00;Toro Assle  
lMlOj B,170| dp.. Pref I 8[l70 

,680 
10001 

3.14 
6,20 

10.70 
6.90 
6.00 
2.91 
3.12 
3.94 

10.40 
7.10 
2J7 

11.60 
4.90 
2.87 
1.98 
6.96 
6.90 

April 27 • Price 

2.56 
4.10 
9.89 
6.06 
6.15 
2.45 
2.84 
3.04 
9.26 

. 6.60 
{ 1.90 
10.60 
4.34 
2.45 
1.56 

, 5-65 
L6^0. 

Boustead Hldgs- 2.59 
Kiold Storage   4.14 
DBS- 10.0 
Fraser ANeava... 6.15 
Gentlng- ; 6.5 
Haw Par. Bros. 2.6 
,lnchcape Bhd. .. 2.98 
iKeppel Shipyard 3.1 
Malay Banking... 10.1 
'Malay Brew-. I 6.9 
iMuiti Purpose -.1.96 
jOCBC 10.5 
l0UB_  , 4.44 
iSlmeDarby-..-... 2.64 
(Straits Sttmshlp.1 1.59 
iSbaitsTrds -. : 6.86 
LUQB   . •  ,5.4 

SWITZERLAND 

1984 
High Low ! 

April 27 Price 
Frs. 

9281 816 Alusubse—  BIS 
4,590. 3,776-Bank Leu  3,600 
1,580; 1,405-Brown BovorL  1,465 
2,36(% 2,145ICIba-Gelgy ‘ 2.27b 
9,190 1,695: do. (Fart Certaj.- 1.755 
2,3861 2^10Credit Suisse-....: 2,285 
2^20* 2,610Elektrowatt—_.... 2,690 

748j- 630 Fischer (Geo)  680 
3,876| S.660jGenevoise  3,850 

112J&0;90,25Q.Hoff-RochePtCt* 104,700 
20,900 9,878’Hoff-Roche 1/10.10,475 
6,825) 6/125!Jacobs Suctiard- 6,025 
1,925 1,750. Jel moll    1,860 
1,600 1,290 Landis A Gyr- 1 1,440 

5.2801 4,665-Neatlo  j 5.280 
1,645] 1,245 Oer-Huehrie i 1,270 

246)Pirelll   251 
6,725 Sandoz (Bn  6,750 

986!SandoziPtCtsi..i 1,020 
460;schlndlatr S7n 460]Schindler (PtCtsi* '570 
980Sw)ssair i 1,080 
327'Swlas Bank ’ 344 

7,550jSwissReinaoe-....! 8^00 
1,590] l^UOlSwIsa Votkabk....! 1,460 
3,630] 3,419 Union Bank ( 3,650 
3,270] 2,870 Winterthur | 3,010 

18,900)17,300lZurioh Ins. 117.925 

HONG KONG 

1984 
High i Low 

April 27 Price 
HJC.S 

89.7i 
10.6 I 
14.5 
2.97. 
47.0; 
7.4 
4.7 ! 
4.3 • 
7.76' 

49 ! 

14.3 ! 
4.02: 
2.B71 

4.0 . 
8.3 > 

21.0 1 
4.3 
2.3 ] 
2.6 ! 

21.1 iBank East Asia..., 
8.3 jCheung Kong—..: 
12.3 China Light— 
1.66|Heng Lung DeveK 

38.5 'Hang Seng Bankj 
6.65 HK Efeotrlo   
3.9 |HK Kowloon Wh- 
5.12-HK Land 1 
6.92|HK Shanghai Bk.; 

36.5 [KK Telephone.—I 
16.6 Hutchison Wpa -■ 
lOfi Uardlne MattL-...i 
346'Nnw World DevJ 
S3 (Orient O’seas --I 
3.10.0 sees Trust BkJ 
6.4 

16.1 , 
.3J7 

' 1.841 

SHK Proi 
Swire Pac A 1 

Wheel' kMariti me 
1.681 World Int. Hldgs. 

26 
9.35 

12.4 
2.86 

38.6 
6.05 
4.05 
3.4 

7.5 xa 
44 
17.3 
11 
3.52 
2.5 
3.4 
7.1 

19.8 
3.57 
2.05 

.2.27 

SOUTH AFRICA 

1984 
High ; Lew 

April 27 j Price* 
Rand 

3.2 j 2—US Aberooni —.J 
9.20; S.OOjAE A Cl —  ! 

“ . wi. voai- 
25,0 : 19.75^Anglo AmCorp ... 

158.5 .127 Lknglo Aro. GddJ 
23.5 I 19 Sorclays Bank-..: 
14.9ft 13.5 Barlow Rand j 
68.8 I 8S.8 Buffets  J 

M \ 2*5 Oallo— ' 5.6 J 4.4 klurrie Finance—! 
10.9 I 9.28 Do Been- l 
48.9 i 36.5 .Orfefontem—* 
56.5J 40 ]F8 Gedufd— 

33.3! 83 ;Ootd Raws &A-i 
9.5 ! 5,16 Highvel d Steci— 

1B.7S 16 Ned bank 1 

21.5 ] 18 -OK Bazaars ; 
3.80; Sj9 ’Prates Hldgs  

£8^51 80 'Rembrandt-  
15.15: 12.5 Rennies.. * 
15.8 | 12.66 Rust Plat-  : 
829 W .'SageHldgs—.-.1 

7.9 7.06Brews  j 
26.60; 23.35,Smith (C-GJ-. I 

1J-S3 “^TenSMtHoietts. 8.90; 5.90UniMe... -,_.i 

2.3S 
9.0 

30 
24.5 
152 
81.0 
14.75 
ai.a 
3.4 
5.5 

9.47 
47.75 
52.8 
29.75 
6 

17.0 
18.75 

2.9 
26 
14.9 
25.25 
ajD 
7.75 

26.25 
11.7 
5.7 

SPAIN 

1984 I 
High 1 Low i 

April 27 

JAPAN 

1984 

Nign Lew 
April 27 Price 

Yen 

1.17C 980 
2^60 2.4*9 
1,410 1,220 

577- 406 
798 655 
653 527 

1.610 1.300 
1,530 1.240 
1.140 959 

709 575 
737 651 

1.150 895 
553 «65 
366 521 

1.380 1.070 
10.360 7.385 

1,150: 500 
2 310 1.690 

907 7BZ 
1.390 1.164 

Ajinomoto. 
.Alps Electric-. 
AnwM . ■ ■ 
AsahiCnem .. . 
Ass tit Glass  

Bnogestone. 
Canon... 
Casio Comp ... 
Cnugai Pftarni. 
Citizen  
Duel... - 
Dlt N'POOI* Ptg 
Dews House 
'Ebara. 
E>aai . 
Fanue. . 
Fui< Bank-.. 
Fuj. Film . - - 
Fujisawa -. .. 
Fujitsu  

1.160 
2.560 
1.190 

577 
738 
607 

1.540 
1,280 
1.053 

577 
700 

1 TOC 
465 
326 

l.:30 
9.550 
1 CftO 
1,740 

796 
5.300 

2.089 
453 
6fi4 

1.033 
1.930 
1.150 

899 
2.350 

333 
2.500 
2.420 

404 
3,450 

864 
330 
845- 
730 
625 

1.150 
545- 
765 
33» 
500 

7.374. 
535 

1,650 

1,490Green Crest .... 
360 Hasegawa — •- 
60S Herat Real EK- 
819 Hitachi... — - 

1,540 Hi to lc hi Credit . 
969 Honda.  
770 House Food - ■ ■ 

1.460 Hera .    
295 ItOh iCi—   

1,770 ito-Vokado. — - 
1.800 iwatsu  

543 JACCS  
2.460 JAL - ..... 

790 JUSCO.. . —— 
2e4 Kajima . . 
660Kao Soap-... 
590 Kashiyoma  
525 Kirin - 
890 Kokuyo— 
460 Komatsu 
623 Komsn roku. . 
309 Kubota .. ■ 
416Kumagai 

5,830 Kyoto Ceramic 
480 Maeda Const... 

1,260 Makino Milling.. 

j 3 Id 
> 460 

1,440 

1^20 
415 
700 

1.450 
2,010 

784 
2.150 

569 
449 
557 
273 
390 
776 
390 

1,030 MakitH . 1 

265 Marubeni . ■ 
610 Marudai   , 

1 ISO Marui - . * 
1,760 MEI- ... 1 

650 M'la Elec Works 
500 M b*ghi Bank i 
612 M’blsni Corp 
568 M'bishi Elect , 
446 M'buni Estate . 

2S6MHI 
3 34 Mitsui Co 
685 Mitsui Estate 
345 Mitsukosfii .. 

.O.YJ 
370 
bt-4 

,2SO 
.940 
705 

.050 
349 
4 54 
654 
2&0 
37H 
762 
J47. 

809 
232 

1,660 
1.540 

327 
655 
152 

1,220 
663 
704' 
182 
365 

16,500 
262 

620 
202 

1 420 
1.360 

280 
611 
136 
971 
555 
596 
16C 
304 

6.990 
237 

NCK Insulators 
Nihon CtiraM. 
Nippon Donso 
Nippon Elect 
Nippon Express... 
Nippon Gakk. , 
Nippon Ko*an. 
Nippon Oil 
Nippon Seiko , 
Nippon Shimpan 
Nippon Steal 
Nippon Sc-ioan 
NTV . 
Nippon Yusen. . 

8C7 
2iD 

1,530 
1.373 

327 
625 
152 

1.170 
f.ZB 
637 
119 
Ml 

15.E30 
£41 

765 
545 
216 
950 

1,100 
2,370 
4.090 
3,850 

760 
1.190 

774 
586 
455 
615 

9.190 
1,410 

660 Nissan Motor 
410 Nissnin Floor 
175 Nlsshin Steal 
708 Nonmrn.. . 
890 Olympus. 

1,870 Omron Talcisi. 
2.400 Orient Leasing 
2.410 Pioneer.. 

626 Renown.. 
991 Ricoh'.. 
655 Senkyo 
515 Sanyo Elect.. 
378 Sapporo • ... 
540 Sek.sui Prrf.iD 

7^70 Seven Eleven 
1.170 Sharp ... 

660 
s SO 

. 211 
&M 
900 

IJBQ 

3,850 
2.SMT 

167 
1,070 

7td 
. 525 

450 
576 

-8,8)0 
. M30 

! Price 

305 | 
337 I 
BOB 
248 
SOI 
389 

'149 
54.7! 
OOJ2\ 

116.7, 
82 j 

252 iBco Bilbao   
278 Boo Central—. 

Jg j Deo Exterior  
209 !Bco Wspanor'l. 

£co Santander. 

41 .T.Hidrda. —  

dOfigrarduera—— 
iO® jPetreieoa—.. 
. MjwgDntoC..-. 

505 
312 

J 204 
,i aso 

288 
-■ 370 

144 
-I 49.4 

S 55 
i 112.1 

633 
750 

1,180 
4.000 

825 
1.250 
1.000 

582 
178 
566 
238 

1.070, 
77C 

7.08C 
446- 
70i. 

535 Shimadru- 
614 Shionoq.. 
945 Shi so I do . 

3,360 Sony. 
718 Stanley 
500 Sumitomo Bank. 
815 s tomo Elect 
255 S tomo Marino 
154 S tomo Metal 
491 Taihei Dengyo. 
212 Tauei Corp 
895 Taisno Pharm.. 
671 Takoda 

5.440 TDK. . 
326 Teijin 
652 Telkoku Oil ... 

534 
614 * 

1.160 , 
3,680 

610 
. S.SKl 

923 
529 
17V 
481 
2)5 
975 
7T4 

5,850 
457 
713 

708 
916 

1,400 
180 
BEO 
990 
368 
819 
485 
442 
664 
860 

1,500 
3,400; 

823, 
630| 

1,430: 
BOO* 
385 
475' 

526 Tokyo Marine.. .. 
695 TBS 

1.170 Tokyo ElecLPwr. 
159Tokyo Gas. 
650 Tokyo Sanyo. 
779 Tokyo Stylo  
310Tokyu Corp.. 
654Toppan Print-.. 
385 Toray.. 
379 Toshiba Elect.. . 
530 TOTO 
695 Toyo Sc i Kan . 

1,240 Toyota Motor- . 
2.720 V.ctor  

700 Wacoal ... ._ 
472 Yamans. , . 

1.250 Yamanotiehi .. 
72CYamazaki  
246 Yssuda Fire. 
406 Yokogawa Bdgc 

656 
&&S 

1.270 
172 

: B25 
781 

. 332 
813 

' 4fi5 
433 
631 
793 

1.353 
.2.873 

790 
-CO 

•1.360 
725 

I 345 
' 413 

NOTES:—Prices on this 0090 ate as 
quoted on the individual exchange* 
and are last traded puces. 8 Dealings 
suspended, xd Ex dividond. >c Ex scrip 
issue, xi Ex lights, xa Ex all. 

* 

International 
Arts Guide 

Hie Financial Times 
International Edition 
publishes a comprehen- 
sive guide to all major 
artistic functions in 
Europe and North 
America every Friday. 

The latest productions 
in the visual and per- 
forming arts are listed 
while Financial Times 
critics offer topical re- 
views of the most recent 
cinema premieres 
London. 

in 

The guide also appears in 
extended form daily with 
particular emphasis on 
music (Monday), opera and 
ballet (Tuesday), theatre 
(Wednesday) and exhibi- 
tions (Thursday), 

11 
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WORLD STOCK MARKETS 
Indices 

NEW YORK DOW JONES 

- *B!> *RT- ! tor. ! tor. } Apr. 
87 : 19 ‘ 25- I £4 I 

nooComplltn. 

High ; Low 

OVER-THE-COUNTER Nasdaq national market, closing prices April 27 

7iu nm 
485J tl/S} 

Sates High la* LBM 
IHnth) 

AUSTRIA 
CrwHt Aiktian (1/1160 

BELGIUM 
Balaian BE (ffi/lZ/es> 

Continued from Page 28 

FRANOE | I | | I 
CAC Ganaral (S\rt1l8Si I 177 JO 176.1 ! 174.4 I 17M 177J <37/41 
Ind Tendonos (S0/1103) : 112.M 11M j 110.6 | 110.S | 1M.7 i&ll) 

GERMANY | i 
FAZ-Aktiem (31/1216S, ; BW.M 5S1.0# S51.1B B4B.27 57B J4 (212) 
Commerzbank 002*5) - 1032J 1028.5 >1026.4 'W21.B 10863 (2/2) 

156.6 <5/11 
69.4(5/1/} 

541.1 (12/51 
996.6 (12/5) 

TORONTO Composite I 25ZBJ2/ S26J1 2619.7 

NEW YORK ACTIVE STOCKS 
Changa 

Meiromadia ... 1.159.100 39   
Haliburun   1,156.200 «tP, —Z 
Cansr Hawley... 1.143,000 32 + Z 

CLASSIFIED 
ADVERTISEMENT 

RATES 

Per colum 
line cm 

(min. (min. 
3 lines/ 3 cms 

£ £ 
Commercial & Industrial 

Properly 9 50 33.00 
Residential Property 7.50 25 00 
Appointments 10.00 34.50 
Business. Investment 

Opportunities 9.50 33.00 
Bus-nets tor Sale/ 

Wjnted 9.50 3300 
Personal 750 25.00 
Motor Care 7.50 25 00 
Holds & Travel 7.50 25.00 
Contracts 6 Tenders 9.50 33.00 
Book Publishers — net 15.50 

Premium positions available 
(Minimum size 30 column cms) 
£5.00 per single column cm extra 

For further details write to 

Classified Advertisement 
Manager 

Financial Times 
10, Cannon Street, EC4P 4BY 

on Stocks Closing on 
day traded price day 

Tandy   .... 1.068.400 35* + 7. 
-I*. Colgate   ....1,035.600 25*4 - k 
— IBM   .... 1.019,300 113*. + k 
-2*x Exxon   .... 1 015.600 «« - k 
+ 2k Baxter Lab. ... 360,400 17k + k 

Capital Inti, (1/I/7B) 

"Saturday April 21: Japan Nikkei-Dow 10.806.5. TSE 845-91. 
Base valuee of ill indices are 100 except Australia Alt Ordinary end Metals— 

500. NYSE All Common—SO: Standard and Poors—10: and Toronto—1.000: the 
last named based on 1975. t Excluding bonds, 8 400 Industrials. 5 400 Industrials 
plus <0 Utilities, 40 Flnancisla and 20 Transports, c Closed, u Unavailable. 

This advertisement is issued in compliance with die requirements of the Council 
of The Stock Exchange It is not,an invitation to any person to subscribe lor or 

puichasa sny securities. 

GR0FUND INTERNATIONAL LIMITED 
(Formerly Trans National Trust United, incorporated in Guernsey under the 

Companies [Guernsey) Lews 1908 to 1973) 

Authorised 
U.S. s 

Issued and fully paid 
U.S. s 

Existing Fallowing the 
rights issue 

50.000 50,000 

Share Capital 

50.000 in Management Shares of 81 each 50.000 50,000 
950000 In Unclassified Shares of 1 cent each 

of which 47.500,000 have been 
issued and 47.S00.000 ara to be 
issued as Participating Redeemable 

  Preference Shares of 1 cent each 475.000 950,000 

S1JXXXOOO 9525,000 SI-000,000 

This adwrtlaamant is issued in connection with the application by G refund Intar* 
national Limited ('the Company! to tha Council of The Stock Exchange lor the 
Participating Redeemable Preference Shares of 1 cant each of the Company: In 

issue and to be issued pursuant to Die rights issue now being made by the 
Company, to be admitted to the Official List Such application was granted on 
27th April 1984. 

Particulars relating to the Company am available in tha Extal Statistical Services 
and copies may be obtained during normal business hours an any weekday 
(excluding Saturdays) up m and including 14th May. 1984 from: 

Henderson CrostbwahaEr Co. 
194-200 Bishopagam. London EC2M 4UL 

LeeDn 
Lew*? 28b 
l to Ola 
Leva* 1 
L-ecen CSc 
L'litre £4 
UeCom 
LnSra a 
Line Tel ? 
LrCMi a 17a 
Lor*? 120 

MO a 
MDC 22 
MIW 
WPSr i 
MscnTc 
Mact.Tr 
MapCl S 
Utfll 
WgtSd 
Marntm B0 
MfrsW 160 
Marqji 
Maasior 
MrvJN 136 
Mama 10 
Maw 
Mayfi 
UsyrOI 
WXrrr. gg, 
UCrjn 
McOury 
Medem 04 

Men Mr 
Merrfi s 192 
Mr43: S 220 
Miccm 
MKIO 

UciMt 
"tody 06 
Moop 
Mc-Sm 
MoStFd ,40a 
UdBk. 2 
Mcwfla 
MOwTS 
MtiTcft 
MBHr & 36 
MJtcre 
kUtpr 40 
Mlnstr s 
uoaC A 
MotC 3 
Mow* 
Molar 03 
Monca 140 
Monchk 
Mc-neor 44 
Monro 
MonAnt 
MoncM s 
MonuC 120 
MofFto 01 
WorKg Me 
Ltomn 40b 
Moseley 
Me ICS/ X 
Mutton 60 

MW Co 
NWS 
KiCty B ISO 
NiCptr a 20 
kCaia 40 
KUci a 
NTasn t 
Nanfity 
Naugto 
NefcnT s 16 
Nelson a 
NvakSac 
NetvstS 
KXrtEI 
NYAxI 
NY AM 
Newct S 
NWDFH 

NrC* g 
NtCkGG 
NmmA .76 
IMB9 76 
Nike B 10a 
Norost S 40 
Nairn 
Noretsn 
NAtih s 

134, U in2 

eft 7\ -t, 
8r «t P« 
1412 14 14 
18 1?i* IB 
37 361, 37 
5'* 5>j S>, 
Ei'z 21 21 
24* 24 241. 
3S*; 3S 36lj 
2«k 24k 24k 
27 26k 26k 
221, 22 22ij 
ZT-] 231; 231} 
16*; IS 16 

8k 75; 7\ 
B* 9 

*J- 4S* 41, 
ii wk it 
6-j 
19*1 I3<a IBS 
KUj 10 ID 
9\r 9k »; 
20k 16k 2CU, 
20 19., 191} 
32ij 22 321} 
9k 9 9k 
4J, 4 41, 
321, 31k JG* 
24J, 24 24k 
121* 121, 121, 

7k 7), 
4k 41, » 29* 30 

14j 14 ■, vr, 
12k 12 121* 
8k Bk 8k 
9l* 9 51, 
6k 9k 6k 
10k 10 19k 
26k 26 2S1, 
29k 29l: 29 k 
o7l, 36 36J, 
81, 8 ff’ 
12*5 12k 13, 

9k Si, 
8k 9k 8k 
6 4k 5 
231, 2) 231} 
47k 47!* 4r» 
81* 7% 6 
2 IS, 2 

*» 3* «! 
231, £ik 231; 
71; 7 7 
33 32k 32k 
Ilk t’1/ in, 
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SWIRE PACIFIC LIMITED 
AND SWIRE PROPERTIES LIMITED HI 

OF HONG KONG 

PROPOSALS FOR SWIRE PACIFIC LIMITED TO ACQUIRE THE 
MINORITY INTERESTS IN SWIRE PROPERTIES LIMITED 

1 Swire Pacific limited (“Swire Pacific") and Swire 
Properties Limited (“Swire Properties”) announce that 
terms have been agreed by the Boards of the two _ 

U1U VfA Waaa—   > — “ft 
become a wholly-owned subsidiary of Swire Pacific. 
2. Swire Pacific presently owns beneficially 
443,697,822 ordinary shares of HKS1 each in Swire 
Properties representing 72.495% of the issued share 
capital; other shareholders own 168,338,720 ordinary 
shares (the “Minority Shares”) representing 27,505% of 
the issued share capital. 
3. The proposals will be implemented by a Scheme of 
Arrangement under Section 166 of the Companies 
Ordinance whereby, in place of their existing holdings, 
the holders of the Minority Shares will be entitled to 
receive: 

FOR EVERY 500 SHARES IN SWIRE 
PROPERTIES 130 NEW SWIRE PACIFIC 
*A’ SHARES PLUS HK$1,610 IN CASH 

j  -:  frtr (vrAot#»r nr Ipsspr h/lMiTKTS. Till 

ignoring ira^uuuaj ciu.iuL.i4,k.*4« **— — — - - —   
shares. At the closing prices on the Far East Exchange 
Limited on 27th April 1984 ofHKS18.40 per Swire 
Pacific ‘A’ share and HKS6.60 per Swire Properties 
ordinary share, the proposals value each Swire 
Properties ordinary share at slightly oyer HKS8.00, a 
premium of 21.3% above its dosing price. 

4k Shareholders in Swire Properties will be entitled to 
receive and retain the final dividend of HKS0.32 per 
ordinary share in respect of the year ended 31st 
December 1983 which was announced on 16th March 
1984 and is proposed to be paid on 18th May 1984. The 
new Swire Pacific ‘A’ shares will rank pari passu in all 
respects with the existing SwirePacificJA’ sharesexcept 
that thev will not rank for the final dividend 
per ‘A’ share in respect of the year ended 31st December 
1983 which was announced, on 26th March 1984 and is 
proposed to be paid on 8th June 1984.  

SWIRE PROPERTIES LIMITED 

5. The directors of Swire Properties have appointed 
Hambro Pacific Limited (“Hambros") as its financial 
advisers and with regard to the interests of the holders of 
the Minority Shares and the directors of Swire Pacific 
have appointed Wardley Limited (“Wardley") as its 
financial advisers. In the discussions on terms, those 
directors of Swire Properties who are also directors of 
Swire Pacific have not participated on behalf ot Swire 
Properties. All the directors of Swire Properties and 
Hambros consider the proposals to be fair and 
reasonable and recommend them to the holders of the 
Minority Shares. All the directors of Swire Pacific and 
Wardley consider the proposals to be fair and reasonable 
and recommend them to the shareholders of Swire 
Pacific. All the directors of Swire Pacific and of Swire 
Properties will vote in favour of the proposals in respect 
of their own beneficial holdings of shares in Swire 
Properties and in Swire Pacific. 
6. The directors of Swire Pacific do not intend to make 
any changes in the overall policy with regard to the . 
Swire Pacific Group s property activities whereby Swire 
Properties will continue as the holding company for the 
Swire Pacific Group’s property interests. The Board of 
Swire Pacific intends to continue the development of the 
business of Swire Properties so as to take advantage of 
property investment and development opportunities in 
Hong Kong and elsewhere and considers that their 
development and financing will be enhanced and 
facilitated if Swire Properties were to become 
wholly-owned by Swire Pacific, with consequential 
benefits to the Swire Pacific Group as a whole in the 
medium and long term. The terms and conditions of 
employment of the staff of the Swire Properties Group 

■will not be adversely affected by the implementation ot 
the proposals. 
7. A Scheme document will be posted to shareholders 
of Swire Properties as soon as practicable; this document 
will contain details ofthe proposals, forecasts of ^the- 
profits of Swire Properties and of Swire Pacific tor tne 
year ending 31st December 1984, valuations of the Swire 

28th April 1984 

Properties Group's properties, and other important 
information which shareholders are advised to consider 
carefiilly; at the same time, a copy of the Scheme 
document, together with a separate explanatory circular, 
will be sent to the shareholders ot Swire Pacific. 
8. ' In the situation where Swire Pacific already owns 
72.495% of Swire Properties the directors ot both 
companies wished to ensure that the proposals would 
provide an equitable balance as between the interests of 
the shareholders of both companies. This is of particular 
importance because the holders of the Minority Shares 
in Swire Properties are being offered the opportunity to 
become shareholders in Swire Pacific and effectively to 
participate not only in the property activities of the 
Swire Pacific Group but also in all its other activities in 
the fields of aviation, shipping, trading and industry. 
9. The terms of the proposals will not be revised and 
will be conditional upon: 

(1) Approval by the holders of the Minority Shares at 
a meeting of such shareholders to be convened at the 
direction of the Supreme Court. 
(2) The passing at an extraordinary general meeting 
of Swire Properties of the resolutions necessary to 
implement the proposals. 
(3) The passing at an extraordinary general meeting 
of Swire Pacific of the resolutions necessary to 
implement the proposals. 
(4) The sanction of the Supreme Court. 

If the Scheme of Arrangement becomes effective after 
approval by the requisite majorities, it will become 
binding on all the holders ofthe Minority_ Shares; if 
approval is not obtained, the proposals will lapse in their 
entirety. 

10. The Hong Kong stock exchanges have been 
requested to grant a temporary suspension of trading m 
Swire Pacific ‘A’ and 3’ shares and in Swire Properties 
shares from the opening of business on Monday, 
30th April 1984. 

SWIRE PACIFIC LIMITED 
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5 Raytrtqh Road, Brentwood (0277)227300 
C.fiA (782 82.91*021 368 

GAM SteHing Mauagemciit Ltd. 

3O0 »JWM?l'iS,'U’,*,0"SW1J'1NE- 
4M GAM G & IM Apr# 19(104 J USA 4 2.00 

G.T. Unit Managers Ltd. 
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GM Strategy. (48 4 
Growth InuestmeU—.1197 6 
Income. 
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Internet load Growth. (77 7 
income & Growth... 34 0 
Special Situations.... t8.T 
American Growth 22.1 
Japan Growth t» * 

income Umts   135 4 
Accum Units 361.9 
Peart Trust Managers Ud. toJ'gHii 
2S2, rngh HaRmt WC1V 7EB. 01-4058441 
Pearl Growth Fd.._ .663 59M -j 2.73 
Accwn Umts B15 86M .... J 2J3 
Peart hx..,  ill 73*n I 5^ 
Pcnrt Unit f n 178 3 83 31 .. 1 397 
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Prolific HU. IK—... 1026 
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Budter Management Co. Ltd. 
31-45 Gresimn Street EC2 

MCM Unit Managers Ud. 
MGMKse^HeeorRd, Worthing 01*238211 

EEar==« WM & 
MLA Unit Trust MgL Ud. 
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IWIanee Hte, TualhidBe Welh, KL 0B9222271 
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Rritance Ut Tit (AcS^i TGI +0^ 483 
Ridgefield Management Ltd. 
20-24, Ropemalw! 
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INSURANCES 
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AA Frndly £y Msr H | — 6? m I ~ • • 
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Srhcnr Fund. 
Money Fund 
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Com Money 5" 4 
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Albany Life Assurances Co Ud 
3 Daries Lane. Porters Bar. 0707 142311 
Pension Fundi 
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EuroFdAcc 
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GlMnPnLc 
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JapPnFd tec 
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Crescent Unit Tsl Mngn. Ltd. (aHg) 
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Japan A General -— 1261 
Far East & Gen 788 
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Liquid Rescnc——(96.9 
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22.7 —0.4 133 
«.« +02 4.97 
" *0.12 2*3 

*0.7 3-29 
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435.1 
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272.1 
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T16.T 
2*1.1 
562.8 

733.0 
1GS.I 
450 2 
Z71 9 
2Se 3 
173.3 
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+ 40 
> 1.0 
+ 1.2 
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Prime swi 
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+ 2.7 
+ 0 B 
+ 4.4 

IfB 
142.1 
149.B 
134.6 
105.4 
113.6 
M3 

101.6 

Colonial Mutual Group 
24 Ludgate Hill EC*P 4BD. 01-740 9861 
Capital Lite Assurance 
Key Iny rd — 129.75 .... 
PcmhrlnyFd — 132 4 .... 
Equity Fd 124 9* 141 S2   
inti Ea 133 6 140 7 .... 
FVQ Int Fd 111.09 116 93 .... 
Protrtv Fd 105 00 110 62 .... 
Cash Fd 102 76 107.64 .... 
Manaed Fo 125 48 132.09 .... 
Cel Mu! Life (Pension Annuities) 
ManCpte B 117.80 124.01 +0 H 
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F T. CROSSWORD 
PUZZLE No. 5,404 

ACROSS 

1 Ascetic has time to make 

wine (9) 

6 See ways to make ground 

15) 

9 Chooses catalogues (5) 

10 Meddlesome concerning 

attains of state (9) 

11 A clear bent to redesign 
temple (10) 

IS Lot heard a-t gala (4) 

14 Firm clear out boat (7) 
15 Thanks to horse, artist 

reaches ancient town (7) 

17 Wages burden yet cargo 

earning revenue (3-4) 

19 Brown the gardener without 
cap shows skill (7) 

SO Cain umured a Quechua (4) 

22 Financial centre for us— 

capitally! (4, 6) 

25 Order ones fur—it may be 
left out id) 

26 Articles include six about 
birds (5) 

27 A German goes back to 

church for rotation (5) 

28 Somehow resent team drop- 
ping a dish (9) 
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72*0 Gatehouse Rd. Agdestwy. 0296 5941 SULIESST—  OPM 
Capital Accwn Tsl—(1208 12851 +0.11 2^3 
American Gwtb Ts» _B2J 5S.4I -0^ 2 *1 
toaBtofiOwSTM-KJ 587rtj +Ojl 5* 
Special Sic Tst [S9rt 638^ —_J 2.04 
■-S'Jst Cam Fd. Mgrs. Ltd. Matoyua & Sngpre [J5.2 
48*0, CamoaSL, London EC4M6LD 01^366044 Pacific Income——163 7 

aa«=iifii n 9a5f““— 
Pra» oe AM 13. Neat deaHng nay o^i 30 

hHMtmniTnKl Bl.9 
SpeaKSiwaHon-.b68 

SXS M—gemaat United 
ZOCaptMB Are EC2R 7JS 

Atomltoa Fd—  ffi* 

=w Do. Amu   
lac. fi GHL In Rmmt~J|76 
Do. Accum. 

Eras tocam ! B6J 
Wgwct Store— 146 
fe&ir-T.- BL9 Pmfeiakuiil — 3843 
Egtoty Ex April 24 51X4 
Eqtfiy ExACC April 24 (920* 

mi 

3, Daran Lane. Pmere Bar 

BEits-. 
to0 Men. Fd. Aera , 
ton F d. ha. Fa. Acs. 
JaOdn Fuad_. , . 
Wl AmcecjaFBAc. 
f-op Fit Acc  
M-pte h«. Act-- - )»52 j7Jyj *2ej 

F» Preowm re beicw 
Barctoys Life Assre. Co. Ltd. 

Cl* J* 5544 
?619| +).!■ — 
*.* *1 • i i 

252 Sorefort Rd, E7 
BardaybonP   243 8 
Eouny Accwn  7T',B 
Do Inrtaal _ ... 
toll-Eaged tewro.... 1714 
Do. Iniual„_. , ;u ; 
ImmaHanoi tefcien. j;e j 
Oo. tortal 1656 

K®rr;...:|£?S 
Moray Aecvn. - 1504 
gte|«tol    1*10 
Property Accum .... jei 9 
V°- '"nKi  >16* 1 
™«Mtixii.. 1206 
Do. Initial   U5 j 
Australia Aceuffl—_ 1*8 5 
Do. Initial  1476 
FUWKUI Accvm 1362 
Dg^imuai   . 131 j 
59*T Accwn.. . . .. >30 q 
pc butui    125 5 
Jjraatr. Pec. Acun. ~.hO H 
Do. initial   17J.X 

te*i« T   

+ 0 1 
+ 0.1 
+ 0.8 
+ 0.9 
-0.2 
-0.Z 
-0.1 

+ 0.5 
+ 0.5 
+ 1.3 
+ 1.4 

+ 0.1   
General Portfolio Life ins Co Ltd 
Croiaiu-ook Sc. cneshunt. Herts. 

W»»liitn Crq«x 31971 
PrtHoFpInA 273.8 288 4 +1.3 — 
PrtfloEqCap 258.6 — + 1.1 — 
UK EaultV 109.3 115.1 +0.S — 
O'scai Ea 98.1 103.3 +0.8 — 

98.5 
94.4 
96.8 

.96.1 
104.7 
99.0   

Guardian Royai cachanun 
Royal Exchange EC3. 01 -283 7107 
GRc PtBSkiiii ManagoMBt Ltd 
PensPrpInt 130.9 137.B 
resiaerpMcc 14».» lnl.vi 
■■<rfiM.xoGtin S4.7 97.6 
PensL>a«uc a a9.o 
r'ensLieplnt lal.a la 9.4 
PcrisuePAcc lbs.d lba.u 
rwrioiusaii AoimnietTauuii 
26 Finsoury 5a. London EC2. 
High Inc 170 7 179.7 
—■1 caged 9/ S 102.7 

1 ha a 17x.o 
174.2 183.4 
196.4 206.11 
l+b II 152.7 
201.9 212.6 
21 U-s 2 4U.U 
lla.7 125.0 
199.5 210.0 
110.9 126.3 
121.4 127.6 

98.7 103.9 
92.5 97.4 

Scottish Provident Institution 
{'“Andrews Sq. Ed,nburgh^ 031 -556 9181 
raixeo 104.1    
Earner 1100 
International 112.9 

— PenMxdlnt. 

UB urwtn 
Tecnnoiopy 
mat Hes tH 
5oec Sits 
N Amer 
Far feast 
PrOBeny 
Managed 
Deposit 
Pnme lies 
MuUCurrrecy 
Glumni-are 
Putsitxi rimds 
Urt. Equity 120.4 
Fixed int 
SDK bits 
re American 
Far East 
Prime Rest 
Comm Frp 
Managed 
Deposit 

-0.1 
- 0 1 
+ 0.1 
+ 0.1 

+ 0.2 
+ 2.0 
-i- 2.1 
+ 0.3 
+ 3.5 
T l.u 

Property 
Fixed Int 
Index LM 

ST 
_Do Ord 
Pen Eq lilt 

Do Ord 
Pens Int 

Dp Ord 
PensPrpInl 
_Do Ord 
PensFudlnt 

Do Ord 
PenloLkdln 

PenCasSlnt 
DP Ord 

972 
104.3 
1057 
110.4 
111.7 
113.0 
114.7 
96.7 
97.7 
97.3 
98.3 
91 O 
94.5 

96.S 
98-1 

109.7 
105.8 
11BA 
102.0 
102.0 

99.3 
102.4 
109.9 
111.1 
116.3 
117.7 
119.1 
120.8 
101.9 
103.0 
102.5 
103.5 

9H.0 
99.6 

101.7 
103.4 

+ 18 —- 

ifci = 

ill = 
+ 2.0 — 
+ 1-0 — 

-bi — 

+ 0.1 ~ 

• o.i — 

T 0.9 — 

Sfcandia Life Assurance Co Ltd 
Frobisher Hse. Southampton. 0703 334411 
MdnAflCd 1»2.5 171.1 

Cepitol Preservation Fund intemational 
14 rue AJOtolngen. LimemtMuro 1118. 
CBA Press Fd 510.36 . . . — 
Commodity Advisory Svca (loM) Ltd 
48 Athol SL Douglas, loM. 0024-20845 
CoraAFFAc 57 Jd 59.73   s* 
CommfiPd 57.34 59.73 . . — 

Next dealing oate May 7. 

Citibank (Cl) Ltd "Cmtunds1* 
Green SL 5* Halier, 0534-703S4 
U.S. 8 Fd 510.782 + 0.003 
E Sterling Fd E5.370 
Sw Fr Fd Sy.Fr2a.33fj 
Jeo Yen Fd Y2.091.629 
Deutsche Fd DM20-641 
Managed Fd sia.260 
“ CHicare " 
Cilicare Apr IS 9.011 

Dunvest Ltd 

EASM"*?’ ^“SISSSG 

+ 0-001 
+ 0.002 
+ 0J.70 
+ 0.03 

+ 0.002 

+ 1.1 — 

Eaurty 179.1 
International 184J 
N American 105.0 
N European  
Pacrte 

115.5 
12o-o 
105 4 
151.6 
122.6 
1 04-6 
121.8 
104.0 

126.6 
121.6 
134.8 
1 11.0 
T 59.6 
129 1 
110.4 
128.3 
110.4 

+ 0.6 
- 0.1 
+ 1.1 
+ 1.7 
+ 0.7 
+ 0.8 

  Deposit 

Laa.nl units prn.es arauaoie on request. 
Kinsman Assurance Society 
43 Charlotte So. Edintjurah 031 -225 6166 
SavIngsNrw 237.2 242.1 .... — 
SavirasWoe 233 5 238.3 .... — 
Life Assur 237 J 242.1   — 
Liberty Life Mssuranix GO Ltd 
Station Road. New Bar net. 01-440 8210 
Fund Managers Touche Remnant 8 Co. 
5el Sec A 24 3 2fi.O   — 
Blue Chip 19.4 20.5    — 
Fixed yield 19.0 20.D .... — 
G ntmtd Mny 1S.2 16.1   — 
Managed . 16 4 19.4   — 
International 24.S 25 B .... — 
Property 15.7 ifi.s .... — 

IB.3 20.4   — 
Equity 1S.5 16.4   — 
'»rcUI sits 2J.6 23 8 .... — 
Int Cur 13.3 14 0 .... — 
IntULkdSecs 10 7 11.3   — 
A"toji«n 16.7 17.6   — 
London Ufa Associdtion Co Ltd 
100 Temple Street. Bristol 851 6EA. 

UnkMA  0272-279179 
Equity 
kned Int 
Property 
Deposit 
Mixes 
index Srfc 
Iniernationl 

Pens EquTi 
Fens Inil   
FciaNAmcr 106. 
PensNCuro 119.' 
P*nsP*ci6e • 133.1 
penstntRec 117. 
pensGItPlus 176.8 
pens Deo 1G6.S 
Pens Prop 16BJI     _ 
For prices df Capital bnla and Guaranteed 
Bash: Rates please phono 0707 334411. 

Swiss Life Pensions Ltd 
99-101 London Rd. Svnoaks. 
Equity 
Fixed In 
indevLkd 
Property 
Cash 
Mixed 

]?S1k 
10042 

0732 450181 
£126.! 
£111.63 
£100.31 

164.53 :::: zz 
£125.49 150.36 ....   

Next xub day May 1, 
TSB Ufs Ud 

JFICVFG! 
KiHma House, Andover. Hants. 

Managed Fd iji.S 117.5 +0.1 

l^rd Brothers & Co (Jersey) Ltd 
PO Boa 100 St Heller' Jersey, cr. 

CaoGBd 1378.04 1 394.34 ®M5 3?-SS1 

IteBdfE 517.03 18.12 
□ told Inc 10.58 10.64 
DotAccum) 1Q.79 10.85 cc 

& '^“ti,Ctorto (Guernsey) Ltd 
PO Box 147, St Peter Port. Guernsey. 

Comod Fd 82.2 86.3 
Ltoytto Bank Intemationsl. Ganava 

. “°* 4iH- Ceneira 11 iswitzeriandi. 
Doller _S100.40 103 60 0481 34083 

Growth SF923.50 983.0 
income SF297.0 308.5   
HecHle 5F123.90 ijllo   

UI^aM?Mly Fund'Ltd K> Bo* 136, St Peter Ron, Guernsey. 

Sterling C!ass £l0.314 ?4BT **■?& 
Dollar Class  520.671 m‘ 

Ltnuri-. 1 EL*** toB'Ino April 25. 0-47 

t*88 . l-ll 824,3, 
51*152? “9*9?*§ 5.46 Nianag««Tiom Iniamational Ltd ' ” 

WlciSa'r Axil?'81 t0-»3»8     ssilff sl^ SslslT'- 
t
rt°**ll«9 M. 

PO Box 91 S. PiSr-p-iTcSSSy. 

LAlne 5104.38 iiucn 0461 3S,?8! 
9.e9 
9.29 
4.97 
4.22 

7.5G 
9.62 
4.37 
5-00 
4.75 
9.85 

Taiwan (R.Q C.) Fund 

hlAVNT'r?j,^'rCo,iri'*a
L,a K,"« toiiliam» 

!is j^Tj*S 
S.S 0534 

107 0 
0534 72956 

?c Trust Company (Jersey) Ltd 1 I-? S*«Jt 5L St Heller, jersey 0534- ■■Lt.axIlDMl income Fuad 
u^-*.°oStltA 51.3497 + 0.0002 

Do pixt ““ —— -     
Mxd Cur 5tit B 

_ SO-3573 -0.0038 Eurotid Long Tm 323,57 
European Bukins Traded Currancy Food 
Income 510.32 10.650 -0.031 ^ 
Cap'S*1 P S10J2 10.650 - 0.031 
Sterling Prices iadlCAtUwi only 
Income £7.36 7.59 +0.03 

5.46 
7.B7 

lUA 
1.2 
6.7 
1.0 

609-295 4000 

”-n»G6to«nt Ltd 

T-G Ami;*6 

T-G Money 
T-G Furabjnd 
T-G Commoa-tr 

T-C Orerrejj 
T-G PJC.IIC 
T-G Wail l; 
T-G G01 

Uermuaj. 
S'l 81 
521 64 
515 no 
520 21 

CS70.94 
SI 1.86 
Vi 203 
Sic 53 

54 44 

Hong Kona. . 
5-25147 

LA Acc | 
MIT Ine 
MIT Acc 

4.38 104.60 
1=2.25 

SI 13.17 113.7S 

gwumi InMiiSjjaSw, Ud 

U.S. s 
D-Mark 
Swiss Franc 
JU Yen 
Msnaaed Fd 

u am 
f O-O03 
+ 0.002 
+ 0.002 

+ 0.3 
+ 0^11 

Money Fd 
Ed u tty Fd 

105.L 
133.3 

DOWN 

1 Slave in “The Lotus-Ealers" 
(0) 

2 SpluUerincr noise on board 
perhaps i9) 

3 Court strain maybe not 
having a teacher (XO) 

4 Pacify with a very quiet 
rest (7) 

5 Shoulder-high saint in Eng- 
lish film? (7) 

6 Detailed note to doctor by 
essayist (4) 

7 Sailor rises before governor 
—that is early! (5) 

8 Bird in the office? (9) 

13 "Taint rifle trained to get 
through enemy line! (10) 

14 Goat discovers island grain 
(9) 

16 Direct policy principle put 
forward (5-4) 

18 Dampen colourless French 
wheat (7) 

19 Working in metal may cause 
disease (7) 

21 Greek character against 
oriental soup flavouring (5) 

23 Chinese societies can be 
gripping (5) 

24 Dogs eg, full of noises in 
“The Tempest” (4> 

The solution to last Satur- 
day’s prize puzzle will be pub- 
lished with names of winners 
next Saturday. 

171.9 
1B0.4 
145.9 
215.0 
108.4 

,, - . 122.9 
Managed *BIMW 
Eguitylntfpl 20T.Z 
Fixed ing pi 183 4 — ....   
Property* P) J3I.S — ,  
DcposifsIPl 127.2 — “   
Mi.ed-P) i?4.6 — — 
IndejiirKiPj ,15.1 — ...   
IntmliPi 120.3 — .... ^ 
Monaywiae Fnandly Society 
80 Holoenhurat ROM. Eournemauth, 

Mancvwlie 54.5 58.0 M.022B5B!£ 
Municipal Ufa Assurance LM 

fifcTB™ og,22 B7B3=1 
Menjgea Fd 111.3 1180 —- 
Premium Lite Asaunmco Co Ltd 
Eutehecur Houma. Hxywgrds Heath. 

N*T BH'CM 104.0 ,10.0 
Prppenv 144.0 152.0 
UKEauirr 149.0 157.0 ilntl Equity 132.0 139.0 

arrets Fd 55 0 SB.0 

— 2.0 — 

-2.0 — 
rodaniial Pensions Ltd 

Halborn Bars. EO 2NH. 01-405 9444 
Pru-LInkM RatHvmeM Pbn 
”*"»jcd Fd isj.6 166.3 .... — 
Cain Fd 1,8.1 123.1 .... — 
Raiianca Mutual 
Reliaoce Hse. Tune/Idgr WOIIL Kent. 

oau isan BL Freihn FrewK 
JVdomit rap 96 1 
pencil! Acc 98.9 
Fauiiy CAO ora 
Equity Ace 98.7 
FmqalntCao 95 6 
FtocaimAce 96 4 
JjriJmimi.karB 95.1 
Gltlnoxt k-Ae 06 1 
Managed Can 44.7 
Mxnaioed ACT 97.1 

mi .2 
102.0 
1DJ.1 
103.9 
100.7 
10*.5 
109.4 
101.2 
101.3 
1P2.5 

+ 0 1 
+ 0.1 
-+0 7 
+ 0.7 
+ 0 2 
+ 0.4 
— 0.1 

St George Assurance Co'Ltd 
The Priorv. H.h-ton. He'll. 0482 S7161 
Managed Fd H2.8 IIBB .... — 
Universal Fd T0B.4 .112.0 — 

126.6 133.3 +0.6 
Windsor Ute Assurance Co Lid 
ft or a i A inert Hse. Street Si. Windsor ERIXX 

_ NAlMtvFd 183 1 194 8 ...MT12 
  rutAssGth IISAJ IOWBI .. ■ __ 
  RCS Ass PM — 59.83 ZZ 
  Far Cost Fd 149.4 157.3 .1“ «_ 

= Offshore & Overseas—continaed 
— Actibands investowm Fund SA 
— 37 nie Notre Dame. Luxe mb-a. T«I d797i 
— Actibondt In *21.16 . . ‘V 19Z1 

— Alliance Capital Managomant Int Inc 

— SEP*Qi«en St London EC*. 01-248 BBB, — Adtooce IdCernaUedal Dollar Rnmu 
□istri bution Aon I 1-8(0.001967) 

Health Cr Apr 25 S7.9B (9.73%) 
Y«Ouilgv Aor 25 616.24 '' " 
Qaser APT 25 S40.32   
Aries Fund Managers Ud 

POBOk 284. St Heher. Jersey, 0534 72177 
SieriFdlnt £10.23 10.27 . . 
Bamford Brandt Guernsey Mngt Ud 
PO Box 71. St Pater Part Goernsey. 

tgeh Covn E7.40 7 80 ???} iGS?.! 
Hit Growth S1G.25 17J3 “■* 
PitflinFd 524.18 25.68 ii.I   
Brown Shipley Tm Co (C.t.) LM 

17T/+8*0^ ?67IZ 
In [Bond lot 510.S7 11,13 , ~~ 
OlfendAC 510.87 ,Ui ' ' ' . 

IntCurrunfy £1,07 1.13 
CAL InvestmentofloM) Ltd 

CALlctCcS®,‘ a4636lK|,il2-0-M 0624 2^231 
CAL Metals* 94,7 
CAL SUV* 235.4 
CAL Gold** (tl .• 
CAL Cooper — __ 
CAL AHrm-* 78 8 80.6 -b'.B — 

• Deal.no days every Monday. 
*■ Dealings daily, 

CAL InveotnvMita (Bermuda) Ltd 
PO HI 1022, Hamilton. Bermuda, 

CALCTBFd 50.582 0.611"9.'”'S_59*2 
□ Held lev 510-38 .10 37 HI 

Dealing daw every Monday! 

CtetoW' £7.18 7I59 +aSs — MmiSra'ii5 N«ri: oe*IU« May z" 
■ oiler Prices Inc 3% orelim charge. ^frmnurmrars Hanover Geofund* 

Fidelity intemational 
9 Bond SL St Heller. Jersey. DSIA.TIRQR 
DlIrSrtTstfrJ *11166 +066 7SM8 
AmValsCmPfS] SI 01.00 , 
Am Vais Com *64 .si ’’ __ 

Prices at March SO. 
Forbes Security Management Co 
PO Box 887, Grand Cayman. BW1, 

GKd .nc 3^0B.SK3“ v*r SXi 
Goto AOO 56.43 6.78 -0.15 — 
Ckrilar Inc S6AS 6.54 - 0.06 153 
FramliRdton Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port Guernsey. 

O'nsaxGtn 50.734 0.772 ’26^ua 
OuxsGth 50.734 . 0.772.   4T0 
Frobtoher Ftmd. NV 
PO Bon 173S, Hamilton. Bermuda. 

NAVABT23 536.10 36.47 8”'”S 7*tL 
GRE I me mationai invest Mngrs Lid 
PO Sot 194. St Keller. Jercay. 0534-27441 
Mug Cur Fd — 10.89 + 0?CL2 

Global As eat Management Coron 
PO Box 119. st Peter Port Guernsey. 

£5.307 
510-672 

DM20.609 
SwFr20.4Gl 

V2.080.0 

Merino Midland^ (Cl/lfid 
140 8 way NY main ireT 

V6l!ndoFUndS„M"1a9,,ra Lid’ lo-ia Queens Rou C-.-nfral. Mor 

S A MI«T 510.8S 11.33 . . .. . _ 

Tn?tlc,V Mnrjt Co SA IOA Botrtewaro Royal Lu.VmnnuwT 
DvnamlcGwthFo si 0 22 “Kofi . ■ — 

Money Market Trust Fuats 
MeitohalMLid : 

«rtte^ Tix
s
5DSs, °’^1CS25; 

The Money Market Tn4t ^ • “* ‘ 

fsjraT* s» KH - 

42 Sntth Way . 
„ -   „ _ 2V tsmtll 7(to* L 
Dollar " 6 ff'ZS 5"** <<u> 6-50 uu 6mui 2day 

|*V;;nT
st-EC^"a SES»- III !;i 

Money Market Bank Accounts 
  Aithen Hum* 0,w*.tice 

AaolloApza 99TsE 107 6 9,'SM ”3* 
JnAwrt* NK59.ec 55:04 

GoMrsO 17 A7 18 57 1l7i  
Jiv Fa 15 

Liu 
0.135 

1.39 
1 25 

'Scotian6?5 S 

83 Tnreaoneedle 31 EC2P 2EM. 

» „ _ ,01-6288060. 
8.30 8.62 Mth Cali 

CAMWorlovrlde fill3.14 
GAMenea S105JI5 
GAMUU 
FuturGAM 
GAM I veto 
GAM Park Ave 
GAM Pacific 
GAM Aroitraga 

rlT *-74.1 iei MOMFRNF Sio.44 *12 
• USFlFBn 810.07 ,0 61 . 01-588 2777 

8.704 Ml) Cali 

0*81-28715- finOev pen Mi.jisV’ToXrtSg 

r sssssasaa-" 
. ~ Amer Ttt a.io sag ®w-39 S400 

Qnovnon Mngt (Cl)—Barrington Find J*!*"* '"‘•"tetiQnal AdvOon LW 

awwffler-TO «^is i«, 
SsI4l^“|f WendarMM, MngtUd . AottaririrtAXUIMJ^, ■ ■ •' Z1 

SL-Sri+ejrenvj^ypfjgg 

M9.?3 
*98 J1 
Sw.»i 
59R.66 

fill 1.09 
fitOb.ve 

8B4
DI

M^-’«:„ 

Call 
Can 

£H.0462JI 

£10.6566 
£10.2499 
£10.6167 
520.5672 
521.3168 

Mgd Fd 
Mgd Ace 
5t«rim0 Fnd 

y.h. s A« 

P5*fd , DM51.5810 
SwFrSI.1274 T*n ACC VS. 199 

InU Fund (Guernsey) 
FO tow ,88. St Few port. GtwJadey.. 

0481 23506 

11.1894 +0*1302 
- ■ ■ . +0.0038' 
■ ■ . . +0.0036 

- +0.0114 . 
. .... .+ 0JJ1« . 
 +0.0083 
 -a.ooio 

1 

te^'WtSN- 

SlQrhng 

Douijchmk 

BB 7 
997 • 

2-10.9 -2 6 
05.7 — u.l 

ff 1-039 + 0.005 

Vfefl2'5s5 +0.802 V5.1ST.2JR +0.701- 

s»firir"' DM51.280 "" SrerrHU.afe* 0.002 1 — . r owrrxU.aM +0.0 

— ’^1 S«'vtee» Ine sxarl 
— o»ISa *08*.Cayman to BWJ U*. 
— 'niGaiaFrf _!•*? - — ■•O.M 

pc InUI neserwti 0481 26741 
Bef Prana 0Fr007.04 + a 

n5i!iH ++o5i?| 

vn >+°o.sf 
UD.715 +24 yfi.542.9r +Jff 
SM7.S0 +ogf 

tei5-Ti»» +a.oiji 
SefMgSS + o.Ol t 
• 531^7 , +0-005   

- - DsDy^deuNngs. ' • 
^ -wnffli1 Kroner e+i utc « 
_ pric*» >«« ad_vt. on- Co mm PIBT * 

Sdtooder M«WT Stovioes' Money) Ltd 
PO Bop 198. St Heller. Jatygy, 0534 27: 

B«SEn£C(3p 0i6iSS«s»iS5t 
59 F‘“»avy gircui EaMsSL^^^"" 

aj7S 

f*LC 
< t'aternostrr Row. EC3M 7OH. 

Straling* a* 
yS- Dollar . VO* - 
S*r"»«" Mirks 51 
Silts Frnq , 1.- 
J«*9eie Yen 67 
Cftoulertan* 
“Ai«ey Hd. Akrinciiim. cneshira Wtei. 

cSSueACC- 9.00 
Oartington ft Co Ltd 
wtlnsuw. Tot>« DWM TQ9 6JE. 

tES&SLtof* ••*owA5S5i “tobafd.Btotili Centra! PLC 

Sums* SL *” A.SDH. 0, .4M Sou 
* M Bate 14car 

ns 
sss sii 

0.7S 

Canadian s 
D-Mark 
From* Franc 
Dutch Glar 
ttaUmUre 
Jen Yen 
Singapore 1 
Rtriuif •• 
smu ft one 
HAS 

fdxwtarMtorr/indi LW 
SierltoO £14.8281 

Note Dtp 
to & c Group 

’a I? ^TtwT R;!- 

Sssten'? »wa 

»»™ST5£,:ss,„FS™re,. - 

finaxsfa 7 “ » M ESS “st 

Special Atr* - _ 01-362 67M 
°*®J„L]O.OOD* S 3s S.'S? ?•**' 

9.47 
4-26 

10.83 

13 00 

7^8 

*-29 

i 27S61 

Mm 

  S27JUU1 
[ntGoiaFij ssi ie Rrtoj ■■■■ . —■ p-M»rtL- »M52.S2l4 -    
Ifivesiissemnoro jsn-S-l;ej i-.' ■_ — 5WM Franc SrePrSl-8540 •... . — 

rue Aidr.noe? ' ' StMdird ChmmitWHeiMv Mki ea 

4Cth Finor rIS?.B.c0 *». • fioeriing - iiO.Si  
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DL Intrrnahon— &129 

The Cngflsh Assockatign 
4 ForeStreeL EC2. 
E. A. IncomeFA>—1623 
E. K Sterling- ESl48 

3 33 

1161 1231 
LU70JU55T 
1397 H1.4C 5.4! 

S1QZ.0M1 
£50.8578 

Y2S 37339 
DM255.0452 L41. BTOL HA Axtat.. DM255.0452 

Lat Bn— IIA Asveu. SF20181b2 
Lai. Bros. S119. Rev—|£2l60 216ij 

Conwmd on adiacem Fagr 

  0534 7349* 
t 1810 1040— .. 1 1153 
Ltd IOLO 104Dre .. .1 13.53 
 B8 0 9271 .. . j 3 bO 
nd- 880 927 ._. 1 3.60 
L„ 1047 10631 . j - 
onl uL Nert sut> day May 2 

133+3.1! z 

Centum insurance 
57Ladri7«raa. Guudfad 

See adjauttt Fagr 

nm MX 

ruwlvrdtoii20 -«i64 {65 
Fires'In April 20 .. 73J5 -355  
MMCrowSiAp. 120 taDD 379 €   — 
Moray FflAwu20-.jl200_ 1265 — 
Cap 10 April li  268 5 
UA Spec Fd Aped 35l U33 

CmM A Commerce Lift An LU 
74 Shepherd, tUrdl Greeo. 7*02 BSD. 02-7* 
CCLDrsteJlFd T12*0 j32« ..... 
CCL Fraiir Fo, .-|*8 *3  
CCL Ftaetlf— Fd — |U5 0 Tg 01 ... 
CCL Mngd Fd All — BJO »7 O 
Heno+rton M*H*gwB?8fl 1^2 
CtL Prep Fd IL17.0 +«8( - 

Crateral Life Assurance Co- Ltd. 

Pay Med. cm. Ser. 
Star Cap—  
Btar Ovp Senes 2__ 
Star Cow Senes 3—_ 
High tneeme Senes 3 
Managed   
Managed Senes 2 
Mar—ged Series 3 
Gtaeaf Senes 3— 
Excreca Mmagrd 
Ppfy. Pro. Srr. 2- 
Ew^y Pro. Series 2.. 
G>A EojeO PCA Ser. 2. m-3 - saitac 
Lang ham Lift Atsur. Co. Ltd. (j^Eg. tatal  

Ljogham Hse^ HetatbrookDr„NW4. 01-2035211 Oversews Eq. inrtof 

95 bl ' J _ Save & Prosper Group 
723 ZJ — 4, Gl St Hetam, London EC3P3EP. 0708*6966 
89M — Global Equity Fund 1*1.»» 4 89.41 +061 — 
50 «  J — Bal. fur. Fi ,2648 2794 +14 _ 
5M -..J — Property FA* Z758 29L9   — 
25. SOI FA—  2253 238.4 +03 — 

DrtXJWtFdA.. 187.6 1»6 .. .. — 
Man- Pros. FAJ 5382 5*95 .„.. — 

Property. 
American 
U K. Equity Fund 
H^i Yield 
GHt Edged 
Money  
international 
Fiscal. 
Grawih 
Grewth Acc. 
Pros. Equrty Are. 
Pens. M nod. Are. 
PmsGlIt Edgdi 
Pros. DeA Are. 
Pem.Pty.Acc_ 
Swm Bond Fxxxl. 
WOO hmcb Fund 
Tn Inv. 

O^SOKOO ££E^_._ 

2*?| 1..1 Z *Hrd de-mg May \ 

raw01J,f ?£? Bank (C-I-) U/T Mgn. 69 a .. . 4 54 p.o B01 195. SL Heller. Jersey. 0534 27561 

z :.l Z Utw«T*.01mi.._,|139J. 14AlaO ._..J A72 
18.11 188S] . 
“Men dratxig 1 £■“ uoyos Trust Gin— _..l IL9* 

  1-jn Prices an April 25. Next MX) day May 2 

10 00 Tokyo Pacific HoMings N.V. 
  UJ Inthms Management Ca. N.V., Curacaa 
—- 68 NAV per Harr SL4432 

50 Tokyo Pacific HhJgs. (Seaboard) M.V. 
  * 5 Intxnn Management CA N V, Curacaa 
,— 175 NAV per Hire JlOl.lL 

Tyndall Bank (Isle of Man) Ltd. 
30. Athol SL. Douglas, hie of Man 0624 29201 

053427561 Sin. Money Fund j — - I | 825 
—.4 0.72 USS Money Are 1 - - | . . | 950 

23601   — 
218. U   - 
290 3   — 
1073 . - 
IQSlj _ 
a>3 — — 

Ermitage Menapemrut Ltd. 
GrenvUlx Hse^ SL Heller. Jersey, C.l. 053476007. 
Extern- Fund IS1737 - I  I - 
Caih Fund   £1840 — |  J — 

Ears bond HoMnp K.V. 
Pieteruia— IS. WlllemsuA Curacao. 
London Annas: Met 1/3 Worship SL, Lonfon EC2 
T-: 01-43B 6011. Trier: 881*406! 
EuroHIdgi 151880 1&54]  J — 

S-G. Europe OhBflaUons SJL 

Net dealing May 2 

Uoydi ten* tattradtanaL Genna 
P 0. Bu *381 1211 GevevA Sriuntand 

See Bdpcevt Page. 

Ltayds Bank interaationaL Guernsey 
P8 Box 136. Guernsey. 0481 2*9 
Ale lender Fund 1513.79 _ | .—| — 

Net avi olue. 

EurnHIdgi (518.00 1A54) .....J — Louis Dreyfus Commodity Fund Gm Fd   [U76 U4d . j 108 
re tonne nhEuintlnm C a e/o Tntslee. P.0. Box 1092, Cayman Islands. 1 Accum. shareu— .1294 8 2992| .... ) — 

9. AJZZTJ Apri. A v-u-tah USS5.182. Z%7nc
,fir *UW? 

ESJ"57^'1Te*FF^-ra'S^^^ 8^28?,I1 “SC Gropp ftolin. SMi^TZ-Booi 204.3 : 
| WM HlS 13 Ttece Quays, Tower Hill EC3RnBO 01-6264588 TjmdaH International Assurance Ltd 

!TTz ....VZ 5f3   - Aim Hsr. St frier tot. Guremey. 04812706 
Enratax Investments Ltd. feili 5733a " I JJS taiernatxwaiEqurt»_[39«2 42031 ....I — 
L.AUMI SL. DMgkA Hie nf Man  -’i Do 5  -..15b10 59i3 ... _ 

—- 2 Hew SUSLItafier. Jersey. 

  TOFSL 183 9 
rrf. . (Accum Shares!  332.7 
trrto* American. — 1918 

lAccum. shaes)  2238 
-   Far Eastern   2628 
nmflUH (Accum. shares) 28L2 0481 2*983 Eixopean 1018 
 I — IACCIXIX shares) 11*4 

Jersey Fd 1*54 
j (HbA-J. Are Uts.1—3818 
d Gilt Fd   117 Jt 
Islands. 1 Accum. shares! (294.0 

2. Vlctnry Honse, Dangbn. We 
High Inc Girt UU 
1 Accum. Shares! (200.6 

M|. 053437331/3 
19 1S7.J .... L01 
17 3569 .... - 
L8 ZObJ ... 1*5 
LO 2*01   — 
LB M1J .... 0.53 
L2 305.1   _ 
L8 108 8   0.4* 
14 124* .. — 
14 1804   582 
18 41b4 .. . _ 
r8 U9« . , 1089 
!8 2993 . .. - 
Me of Mac. 0*24 24UL 
L2 USM ... .J li21 

Z j — Mattnnnl Provident Institution EqottyProsfdZ— 5558 587.4 +L' 
 1 _ 48. Graeedxxch SL. EC3P 3HH. 01^23420a Proret'ros.FA* bl08 *464 

788 188JI+OM — AGBond Fatal *89 738+08 - 
.938 203c +0J — Dep.Pen.Fd* 1950 2065 ...T — 

177.7 +22 — Gift Pens. Fd 195.4 2068 +D.N — 
1758 +2J — Gtatk— Ea Pros. Fd_. M.6 68.4 + 051 — 
19L5 +L£ — *Pnce* toil 18. *Wee«y dealings. 
U5J -OJ — 
lg I — Schrader Ufe Assurance Ltd. 
1064 +01 — FMWWK# Pnrismou.lv 07M 

, tod IS. tWeeMy dealxv. 

Schrader Ufe Assurance Ltd. 
Enterprise Honse. Portsmouth. 
Equity.   [520.7 54L2 
Reed IxterM  2508 2632 
Managed 282.4 297J 
Deposit 1770 18*4 

0705 827733 Prop. Pro — 
| +28]   Drp. Pro__. 

10Grorgr St.LAMhxm 
Managed Fond  J1463 
ManaoKI IOL jl*Y6 
L'K tou>ty. . _ 
PrdBrrty 
UpnryMteyrt . - .114 9 
Fjrt InL — jl3* 7 
Tdryo  — -r??! 
Anwr+an - —+J®* 
fMbnubtmal .J;7 
Growih 6 Inon —. - (153 * 
K-jh DeJi tolion -- ..;5*8 
Cau-U'   J75 2 
Rruurtr-. Fond  tints 

Crown Lift 
Crown L4* Use. Utafoeg 
Lm PuMN , 
Managed Acc — Z 

iivnimr Au- 
Piopnrtyto- ■ 

ifyujMIta: -. I*J*-® 
t..*0 tatrren Are... J.f'J* 

 i?.;** ?• 

Monet   . (1*6.9 -6 
Ur fun* V. 
Cm*Ti Bril »<■* — < " s 
PLUrora;   rj963 
IVronaloidy >- 
Hroitap,-.  ,£*i JS 

 -JSJ rf; 
DC*. Managed - — (i: 
bwitfo .. MS* -» 

Cntstor lntiwocf W 
iiwe XV. St Ir.-Vf Si £— 
lirqwlh Png-Apr 3 -J1501 
XluCHrmto- li ■ !<" k 

Engle Star Inaarjiftdfe 
; Ttutadnreair It. ECv 
La-ltr V4 iinr, - . 12193 

, z: Z 

96 i58»«|i — w^^JMiTFd ^i ZTJ Z toEaatrtMf 

3B ::7513 — Le$ai A General (Unit Assar.) Ltd. Proa initial 
IT . J - itoewood House, Kuigswood,Jadwtytrt. tore* Prtfo.   
• 7 lSlS-Dil — KTS 6EU Braga Heath 53456 Fixed InL Inrtul 
4 T +1 *■ - cnaimtiat (1198 1^3 
j ;<5 5-181 — Da Arexn  147.5 1553 ..... — htdexedGVt initial 
?7 :«6'j;+t3 — Equity Imual 5UJ XMO Ihi ~ 
J A 1*281 +cr! — ruTA-e.w.  384 5 4048 +0i — Depos-t folUal 
68 ^S+Ofi _ FipiiBuai 213 9 2258-02 — Depoji  
52 IBVH -3.il - Oa£=raTZZZ: 2633 2772 -02 - KPt Pvnuxat 
Li Sti-ai: - iSroSkedCUit 963 10L4 ..... — Managed Fund. ^ tfetoSo——IDU 1065 .... — Prices March 

lefl. hiniM 19*| 208-ji +22 — 
GU211XW 0^5033. &^rZZ |i g ^ 

tf B14I= BSE==BH *- = jw»e==s«! 

■S SlT^a - z ^s&zzzzz^i 

16 = SrasS??^i=SB? 5*ii +ii = ES^zzzzzj&l u mss* - gfessfezffi 
,9 ih^^+i - aguAft-^ Z S^^GmzriM74 

18 339! -- 1 — r__ unTiml lwnM_ 137.1 1**.4 +1.1 — 
j* ~ oaihen r... ULI w« I12 — Norwich Uftron Insurwc 

* 7|?3 I Z titml “"SM K*1-® } 4S7b +L4 z PO Box4, Norwich VR1JMG. .* pa Aretro.   q*J 174 4 _ - NSIS ftorarod FtrrM Ltd 

S| 11-1 = FUb 
*9 —• IMN A General Prop- Fd. M»rs. txd. Deposit Fnnd     [1*7.1 

v J _ jToaenV,«orraSUEC4N4TP. 01-2989678 iforwich Untan Ufo frrmtn 

3 m =4 = 
!i lifa i — Uf« Co- *  pr^Su. ^KS-? 

■1 3iz-.l= -ar=T=-®~ R 
_ Lloyds tife Assurance ___ -Pncrs at Ajri 

PLC __ 2C, CLftou SL. EC=A *HX tn-fffl 0202 Nor 0«*s April 1S—15445 
IZZKA2J 4*2323 Sj.JGwtliApr6 J £2820*4 . J .—I — 

-1 - SSjJlSSSSS'JZhM* lb Ittl-si - -J — Goa Prop A 

Ssasn _ 
;:s8 9 !56Ji +C-j — 

339! -- 1 — 
iet» .. . -1 — 

m - \ z 
25*3 _ - 
M.’A — 

3SC3i — J — 
73b 3 _ ' — 
KLS — J — 
uif •• ■ — 
l?l3 ... i — 
143K j — 
3S2 -i - 

i§! zl z 

1*4.4 +1.7 — 
159.1 +1.7 — 
372.4 +12 — 
4S7.» +L4 — 
179*   — 
2205 — 

Overseas Eq. — 
Americas tadtai 
Americas  
far E« (nrtiar 
Far E+si  
Proa Initial 

2632 -02 — 
297J +0.7 - 

   186.4   - 
Oversees 3738 1827 +02 — 
Property-- . 27*3 2SSJ   — 
tonai  1723 UU -0* - 
Australian 133.9 14L0 -LC — 
European 1675 1764 +02 - 
Gi«ti Fwf int 1362 143.4 +03 — 
Income Acoim 2248 2368 +18 — 
tacome Dlstrit.  180.7 190J +1« - 
Intanahonal ....  17X4 1805 +06 — 
Japan Smaller Cn*s— 105.9 11X6 +03 — 
Smwxre & Malay- 1458 152.7 -(U - 
SnSfferCDl Z- K58 237.7 +02 - 
Tokyo 100.7 211* +Di - 
U.iCEqvtry 705.8 2167 +14 — 
CCM vanguard Ungd 222* 234 4 +14 — 
Equity Pwsien 297.4 313.1 *1.4 — 
Fro IM Pension 2008 2106-02 - 
Guaranteed Pens 10a* 114.4 .. ... — 
Iiiaec-Linked Pees... 93.4 984 +03 — 
Managed Pension—677 .9 713.7 +14 — 
Deposit Pension 1068 1125 ... . — 
Overseas Pension 1*61 1J5.C +05 - 
Property Pennon __ 2385 2512 +05 — 
Special Ex Pension —174.9 18Lu +D8| — 

Prices vre (or Lite Series 4 Acorn; 
Pension Series C Arena I to* 271. 

-OJ — 
-0 1 — 
-0.1 — 
+0.1 — 
+03 — 

.9.4 40981  1 — 
Next dealing And 2. 

Fixed InL Inrtol 
Fixed tnt  
Indexed ftW initial 
indexed G# — 
Deposrt fnlttal 
Deposit—— 
■PI Pxnsaos 
Managed Fund 

Prices March 

New Zealand Sth. Brit, fusee. PLC 
MaWnd Honse, Southend SSI 2JS 070262955 
Mwi Key (Maraged) .1346.9 3S7JJ J — 
UK Equity  1*7.7 1553 +0 7 — 
Amman  2352 2*831 +16 — 
Pacific   3582 377U-14 — 
Primervy  1*67 15J.41 ... . — 
Gilt—  1705 179jj +DJ — 
Hfoh lac. Eootty-  J-WX 1*7^ +0.7 — 
High foe. Fxd. Ua—10b.4 112« ...._ — 
Deposit—  1*4.4 152-S +03 — 
InOO-Linked GKt (99.7 104.91+0.1] — 

Norwich Union Insurance Groop 

Tyndafl Assurance/Pensions 
18, Cenynge Road, Bristol. 0272 73224 
3-Way _ 237. 
Do. Pens. — 33881 - 
gmity   M0| - 
Bond    — 2B7.1H   — 
Property —  — 186.1]   — 
Overseas lnv.  — 
UK Inv — 

S5Efer555ZZZ z 

»pSTZZZZ Z 3633  J _ 
Prop. Pro — 1SZJJ _.J — 
Dep. Pen J - 2S7j| —J - 
Here Trrlri 
U.K. Eoully [1*9.9 178.91   — 
Nth. American Eq — 1356 1*21 .... — 
Far East £q. 2052 215 lx -... — 
Fixed 140 0 147.4  — 
Cash Deposit — 1069 U28   — 
Properly.  98.6 1831 ._... — 
Special bpp  193.7 203 4   - 
SJroaged   lb02 1*8.7   — 

1 Alhoi 5L, Douglas, isle m Man. 
UK Agents MS, SL Ataans. 072733166 
Euracax In Fd. J1252 13191 ....J — 

Executive Ufe (C.I.F. Managers Ltd.) 
P.0. Box 1063 Grand Cayman B.W.I. 
Trans Alina G wtb Fd IS1L60 — |  | — 

F & C MgmL Ltd. Inv. Advbers 
1 Laxtacr Pounuey HIV, EC4. 01-6234680 
FAC Adamic Apr* 25. | 31122 MHffl 154 
F A C Eiropn toll 24. HO 13 -0l3 - 
FAC Oriental Apr 25] S299S 

Weekly deabngs. 

Bk. n Bertrexta Bldg.. Bermuda. 809295-4000 
_ See an uteri Page 

Mamificlrarri Hanover AsxH Met 
PO Bo> 92 SL Prter Port. Guernsey. 0481 239b 

4680 SeeatUacne P+gr 

h34 Midbnd Bank TsL Corp. (Jersey) Ltd. 
067 28-3*. Hill St. SL Helto. Jersey. 

Mid. Bk-0-shore GHt.[305.9 10b3al+01J _ ^ _ 
MUXand Bk lix Bd—0185 15M  J 750 slrr|lrw~Depg*it—I 1469 15*8 .." 

153471696 Minerals, OUs Res. Shrs. Fd. Inc. c^
3-*v;- |^2   - 

on. Bermuda, p© Bo. 19*. St. Heller. Jersey 053*27*41  rQ,c cftc “ 
+^J| 0.9S Meres toil 26 |S13 7* 1*381 —J 289 GcSZZZZZZ B1J 851 Z.! - 

♦027 0.48 Sanwel Montagu Ldn. Agents  Hifc " - ~ 
MUl ~ U4.0M Broad SL. ECS 01^36 3434 U^T?!ZZZZ Z )M 2«0   Z 

0-5* MonUmer Eo InctadM.4 M7| +0N |9* imeroauManaged.. 3198 3367 ... - 

TTM MonLlaoan to, llfil 70M +0*J 248 De.S  4 490 4.734 .... - +LH 024 Moot Sig Apni 25 __ 1452 14JS -J - UK Managed  2503 263J .... - 
*5^ 7-»*. Mom Ini Cra Apr* 25|$UL21 10 73|  J — Do S 13515 J.7W| .. .. - 
*<L2A 5^ Cowiiwrt o» rotacrot Page tenddl todu Mwgmt Ltd. 

^ ?3 j*"*?!! M. G. Tywefl^ ctvuT 

Pacific FdAprES—is* 84 53*1 ... J - Onfeo ingest Fd Mgt Co 5A Lux 

MaL Westminster Jersey FtL Mgrs. Ltd. Lonoc-aCwinwtM Brokers Lie. 
... I _ 23/25 Broad St. SL Hritar. Jersey .053* 780*1 

. High Inc Fd (a)i6> 153 * K.Ori   10.91 Uaico Invest Fund>_|6* 76 68K4+02C! - 
■fnbH Equity Fd.«j),0) 951 loQM ... J 187 Union-Invectment-Geselischan robH 

Mini. Band FA Ca>*-I718 74C| .. . ,| 7JJ Poci^ch 167*7. D 6000 Frankfort 16 
tOOti — ’Sut- ** *vrn ™,fc Umfonds 1DM14J* Mhffl+DJOl _ 
1-019 — Mrait &JL Ui-ra, IW1U52 70.90-083 — 

SfoBo^vard Royal. Lrorotorag  - 
NAV 15982x1 — I _. .1 — Vanbrugh Fund Mngmt- Inti. Ltd. 

I — uei i.i. r Tn+in i nl I hi 29-3* Hdl St. SLHefier. Jersey 0534 3*21 

rffSTSwlftc-rn-e... SiessIffSiBSI ■SKIS3 i' 
sJS'^F^rafiLrro: 8*5 ::: - s. G. Warburg i Co. Ltd. and SobshfewSi 

Managed „B40 91J ... - 30. Gresham Street EC2 P2EB. 01600455 
jim line Inn. FUed I merest—935 10Ln ... — Energy mu April Z6-I 545 62  I+0J7I — 

115 Intnl. Maraged |S68 10521 - MercEuTOd Apni 25 kl5B0 15 9ri-DftJ *9 
  0 61 .. « aa nmmnt Select Pish toll 19..151724 178*i .. .1 — 
  Sm l“tg-'-aU?"il1 MaliaBt5?!SL ?g*l (read SL SI H**a, Jersey, Cl. 05S4747 

_ Bk. td Bermuda Bldg.. BernroU 809 295 4000 Mac Caren Apr 24_.|£i5 79 2644  J 0 8 
087 NpLlnU.Serenhes._IU7.b9 — I . I — Merc Far EJO Apr 25 _K2692 27 bO] ... J Ob 
1.01 NpL Inti Inc. Fa  1511.19 - I  I - Men Trent Apr 24- £2244 23.0lj .. .( 21 

' £22 NpL Pacific  (51351 — I - I — Metals To Apr 19 fm 61 U« 3.0 
^103 BJO See adiacere Page SeteetadMkt to26-10*80 1928+0301 15 

WC iu Normandy Trust Managers Ltd.   TmmJ2 ... — 
>086 — 29 Athol Street Dougla, I O.M. 0624 29696 Dutch Guilder DFI 103.74 +681 — 
  — Nerreaxdy Metal TniU.|£12S16 1317H ... . J 2.00 JroaoeteVen  Y7.7[B1 +10 — 

■007 W i3 z:l MO Sfezzzj — = 
—■ North gate Unit TsL Mgrs. (Jersey) Ltd. j Thorea, SL Dwte. 1*8. 0*24 485* 

■086 193 P.g. Bos Sl SL Heller. Jersey 053* 71741 Merc loM Ftmd.Z__ft«»9 6d Art +02] 7 
-021 UJ Pacific Fd April 25 IU* 02 150*1-0 Ul - Mere Ml. Bond F8._t38 * 40.9»d +0.U 7. 

. . Pacific Basin Fnto Wardley Investment Services Ltd, 
Agent* Boulevad ROHJ Luvroaourg. 4ui Floor. Hixcfomn Honse. Hong Kong 

>1-6231212 Wi toeuro nga. umrowr,. WarUeyTrwt K5.T4, 614 ... I 12 
,i.) t*>„ ""trusriT£ i-.flto. ud.u2t»a 

— inS?CroroFuro_.h 

igaz-j z 
1563 1 

1*7 

“ Scottish Amicable ineestments 

(Accum Unttsl 
Indri-Lxted. 
CAcrem UnMsl 
M*njQe<l --- 
(Accum Units) 

Vanbrugh Lift Assurance 
41-43 MaddovSL, Ldn. WLR9LA 01-4994923 
Managed Fd. W7 8 M*-« +131 - 

_.J 980 Equity Fund 
 .1 980 Pritafrty F™ 

PO BOX 4, Norwich NR1 3NG. 
mifl fWaaaaud FM) Ltd 
ManagMFnnd IWJ 
Equity Fund [909.7 

041-248 2323 Eqmty Fa. ^721 

51929 +02 — 
9573+1£ — 
26111 +0.1 — 
290 +82 — 
170 +0J — 

gff&sjissflj §3=3 = 
uisetr- el Ara* 24.' 

Nor Uses April 15—15*45 — I — J — 

■ndr* tanked Got 
Managed  
Exempt Eq. IML 
Da Accum,  
Exempt Fxd. InL tart. 
□a. Accum  
Exempt Intnl. tart. 
Da Accum  
Exempt. Prop. ImC 
Da Accum  
Exempt Cadi fort. 
Da Accum. 
Exempt Mi 
Do. Accum 

StilSf = 
190.6 +1C — 
1217   — 
1222 +0.1 — 
185.6 +01 — 
180.9 +02 •— 
1*18 +OJ — 
184* +D« — 
1392 -02 — 
1*08 -02 — 
1*4* +1C — 
1655 +12 — 

9B.7 — 
me   — 
108.7   — 
124.4   — 
145* +02 — 

Op* Equity 
* Assar. oo a «y tori 

:: 5B6 1212 Qp MauApril. 

1=5"^ 

Egotiy & Law Lift Ass. Sac. 
Ato+ton. Stoma. High ***** 
»'A (.feme-/one - TW-J Z bl — 
•CO- «• Fund.- -C3J 5 S3 5 ; _ 
1,r3Pr+T luno ■ ]+iv r — 3 ' i — 
r,«.*nrili« T’i - 
irorri r*« ’"A -C'S ' i — 
£•“- 9*^ =.}£;. 344 i'ia - Ml» liNT'-al L OJ -m/t rTm V „ ■ V p, 
lefauto .. ',«2J _ 
l JMiri" Fund - -rrl — 

Lenity A La- (terenoged FnndsJ 

»+> P«. F y+-1 _ 

tsstrsrci- ;.“s r 
£** +?-- wg.l.; — 

Dps Ovp toil 26 
opS to Bd toll 26 
op B to Do Arad[26 
CC '.nt Man April 2b 

Pm B Eq Co April 15 
Pro 9 Fi AC Apni 15 
Pen B Ml Ca Aral., 
tot B tad Ac April IS 
Pro B Ms GpApnl IS 

_ Peart Assurance (IMt Funds) Ltd. Property  
— 252 High Hofooro. WC1V 7EB. 01-0058441 Fixed Intered— 
  pJL, n-,  1136a 144 nt  I   Imenartonal  

,5. g! J E »■= 

BOO tottamet (UWt (Mod PuntancjlM. Scottish Mat 
,r„ P723 2348] ... .J - 109 SL Woeem S 
U-3° FVs End Apr 26. 

Z Phoenix Assurance Co. Ltd. Pro Mngd to 2t 
— 28 »-9 WHUarn 5C. EC^/E R. 0i^269876 WW, 

= MKftE=S8i S3rrl = «ST.'S “ 

Z Pioneer Mutual Insurance Co-Ltd- JSpSIftSi? 
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i —4 — Scottish Equitable Life Assc*. Soc. 
, . 31 St AnraewSo. E8i«wgtL 031556 9101 
1 1 — Mixed. DAB* 177.71 +0 41 — 

I Ltd. Prorato 110.6 +OJ - 

fiSSSCrzz^ 

I - i Z rS*1 H1>'?..zr~.f^6B8 iS?j+o3 — 

Iraqi Fd [227.9 239.?| +221 — 
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CSM Fd.   IlSU 190.91 - .4 — 
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Ererty  348J 3*6.7 +14 — 
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in^ralSi>j7kJoriryZ 123.4 1318 Z— — 

Windsor Ufe Assur. Co. Ltd. 
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9 Bond Street. SL Hefier. Jersey. Cl. 0534 71696. 
Dealers: 33201 P.O Boa 670. Hamilton, Bermuda 
American Auetslx) ..[35458 623U+OW 0.95 
Australa >z)  511*6 1224J+081 — ■ 
Far East U) 5*13* 43 4^*027 0.48 
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Or+m Fund (a) 0255 34lfl+D2t — 
Pacdu U> 514*89 15339 .132 024 
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World Ur!— 528.97 ».41 +024 136 
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Firming (59044 - I .... 4 - 
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Free World Fund Ltd. 
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NAV March 31 1 *18537 |  I — 
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Tel. 01^28 8131 Ttx. 886100. 
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142* . — 
2D0C .... - 

BO 6 .. — 
1335 .... - 
304.1   _ 

••j* *ttCzzlS,5 

| *2 Intmod. Managed.. 319* 
De.S 4*90 

— UK Managed.   2503 
- Do S 13515 

Cartmore Fund Managers Ldn. Agrat* 
2, SL Mary Axe. London. EO. 01-623 1212 
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Albany Fund Man-agrmrnt Limited 
P.G Bra 73, SL Heller, Jersey. 0534 73933 
Albany S Fd. fCI 1 IS22785 230BM+«Jbt UJ 
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Japan Fd Tue 
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InU. Bond Fund -Thu. 
HK A Pac U. Tst Fn. 
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RHiWiWiffl S!eSfKszfJS 
Cartmore Fluid Managers (MM)(u) Dottar FwL to Fund. 

Bw32. Dregtas, Istrof Mao Tei. 0624 23911 Star. Exempt Gilt Fd. 
ndr Gib Fd) 
Advj me. 
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... fic uar«rtAorJ74 
:73t7i:iL Motrtf*1,1?: 

j _ Seta:1 Zo to* **. 
! — ifniv l+»*Vr 

- . _ Aa>i£ 7<Ol ApFdSjje 

-- ’ Z wriStojiaAZLig^ 
•• ■> _ p^icvrahnlM 1J3S 

112.7 ... — 
127 ... — 
157 C .. — 
12*7 .... — 
1*4.3   — 
I«L£ — 
1219   
174 6 — ■ - 
2519 — 
1722 .... - 

CTO — 
J4L4 _ _ — 
1532  - 
20613 .... — 

— Managed Faros   [18|* 196g 1 — 
fiten Pent Inc Fd gl58  1 — 

  Man PM Cap Fd PM 2ZGS  J — 

— Premium Ufe Axaurance Co. Ltd.  
Easuhester Hse, HrawardS Heath 0*44 4587 

Z AnMCwiTed. Fd._JlM0 1|78|+18J - 
_ Boritfur, Soc- Fd  1228 129 0  - 
_ Balanced     M3 o 151C —• — 

_ rvocvtt    123 Q 130 0 . . — 
Z gy™  1338 240 D — 

Hrtii Inf  —- 1*10 1078 +1( — 
-   138.0 1469 +lil — 
_ Coromued on adincnl Page 

- Prog. Equity A Life Ass. Co-  

 | — Mired Fond 
 I — Equity Fuad 
 4 — Properry Fund..... 

Itnernatidnal Fund 
. u Fixed to Fund 
Ltd.   pa. 
0444 458721 SbFd.     
+18( — Pens. Mixed FcL QnL.[179* 
  — Pens. Equity Fd. OWL n9L2 
.... — Pem. Proa. Fa. Od_..[l^83 

— Pens Intnl Fa Ord— 
. . — Pero-Fro.MrLFO.Drtl 

— P*IB IndStsFdOnl 
+ 10 — Pent Case FdOrd 
+U — PM Man April 26  

PM Stic Ex April 26—785* 
PM Prop April 26 — 127* 
SPM Cash Apr" 2b. 

__ „ Ea U* Act April 2* 
Savior Are. Southend SS26HQ 0702 333433 E» Unrt to April 2b 

160*   — 
1678 +0* — 
18S.J +L4 — 

lS5 +L4 — 
1584 +0.1 — 
1075 ... . — 
120 J   — 
1*9.4 ell — 
2013 +14 — 

urijl .... — 

770 +3.7 _ 
7B5*{ +3S — 
1273  — 
139 .d   — 
373.fi  - 
26271   — 

ftJ •• — 
US. ~ 

t sat bran. Bond — 
RSdv Hex Mtaey Bd 
InL Man Curreny Fd. 
FlrrULi- Prop. Plan -. 

Tlmidi fife AaxorMCU Ce Ltd 
Frebeha Hume. Sonfuromun 0703-334411 
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Andover Future* Ltd. (Adrr Thnmte) 
clo MIL: Bank oI Bernwte 809J95 4000 
NAV Sept 30 I S7125 I - - J — 
Arbutbnet Securittas (C.L) Ltd. (aXcXh) 
P8. Bra 428. SL Hetwr. hruy. 0534 7*077 
Dollar Income Tw (3> ISO980 L0J7ud -COB 11.M 

vSJtetoJ~Z_.:pKL0 a&f .. | 5.76 

Hnt dNitng rilay 3. 1*J7 2. 
B.IJL Band Investments AG   
10. Baarernranu CK63D1. Zuft Smtreriand 
Barer Std Apr* 20 _,f»mO0 11.4001  1 — 

BMfbank (Owms) Ltd. 
BuiUrfieM Home. Grand CAfman 
LmuttaerJ.BaerSFd.. H.163 L16*l —.4 — 

Asricarazloni GENERALI 8-pJL 
pJJ Bra 132. SL Petra Pot. Guermey. GL 

esaaa» z I = 
Granville Msnagement Limited 
P.O. Bo* 73. St. Hcliet. Jeney. 0534 7OT33 
GanvtUu Inv. Ttt. — 1110-88 11 4jJ|  J +6l 

Ned dewing «6y toi 25 

Crindlay Headennn Mngt Ltd, 
P.G Bra 414, Sc Hetwr. Jeney. 0534 74248. 
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Guinness Mahon InL Fund (Guernsey) 
PO Bui IBS, SL Peter Port. Guermey. 0481 23506. 
U.S. * Price C Part.) _ [52086 20841 .....J — 
£ Starting Erowalcm tli 19 14661 _..J — 
U.S.SPncelAeaanJ. 522-^ 22981 — J — 
L Sterling Eoulvalent ]OS.79 16J1|  .1 — 
q, turn DnOfo. Fund (Civmley) 
Ui.SPrt» w®8? »-bg  4- 
I Starting Eqvrtalcmj0423 J4 *71 -...J — 

Pncel w April 2d. New deahng May 3. 

tire. sS^SriStZi"H53 

IKSfflzK ig 
Fr East iUrt 1.2301   
UK Fired tmrreU £1 485 LS9J] . . 
Inti. Freed lm  SL14B 1239 ... 
Irrt. Currency ILOBS 1.1*6) 
ini Money Mattel.. SLU1 UOM   
U K. Money Marie* - 0.071 1.1531 . .. . 
SUg. Mangd Fd. 01 367 1.471) .... 
Dollar Mangd- F«- - -Is1371 1+foOI . 

Sjrrip Target Dale Lb 751510.75. 
Price* ce Asm 25. Hr« Oewmg W» 2 

far Quart Fuad MWL Urneyl 
ere Royal Trod ML MngL 

10. SL Grorg**t SL. Dougla* loM 
Wren Com. Fund 122 1 
Chinete Fund . 61* 
Prectou* Metal Fund U38.1 
Vanguard Cmdy. Fd...|31.b 

512*4 1+0841 — 
In. MngL. Ud, London. 

Management Ltd. 

— Z NOTES 
.“. J — Price* are fo pence unfed othenvhe iadtratrd and 

— throe droignaled S «'h no prelu refer to U S. 
— dollar* YwM*N.iBw«*n In lad eotanmiaUiMrla all 

175. buying erpeme*. a OMrren price, uictuOr all 
Mnr 1 eaproie*. b Toray** alee*, c lrid baud ou offer 
'll per. O LIUUM. 0 Today** opening price. 
L h Dttlrifauuoa free ut UK tare*, p Periodic 

premium inuronca plans. * Smsfe premium 

01 -6004177 insurance, x OHrrn) price inciude* all expense* 
Oullti r/HukloM Corilmotflties premium imuraaco plans. * Single premium 
f,+5 ^^rroTrc2V7LH. 01-6004177 tofodra M 

"^^teSrs-si1-1116 ssassfisasarBWaas 
^ dB»'i **“*■ ’ greec- m Suwenned. 

Rea Brothers (loM) Ltd « Y+n before Jersey ra. t C.-irtonrai 

29 A'hul SL Douglas, loM. 0624 29646 a Only available to charitable bodies. { Yield 
Bwid Fund |n J? 1864J  I 7.90 column show* aorwaiised rale 6f NAU incrtase. 
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F Mj Ail NylAmCahl 5c _ .1 
F.U.A.S. lAmo.E^rtuSOM J 
F klv.Au.N. (Arner Uedieid Ini SI J 
«av A* 510 FVAmer. N«. Res. ii J 
Ac Jf Or JJIAnen»> 7. 4 7. JI.! 
Uvr Au N fUrawlidm J 
W» Jn S C'Amtacll I 

— It/i<ir«h  I 
Fb My Au XlBanlimenea 11,^ j 

Jly 0t Jjr.Bjn.er-14 Y. S10... 1 

Ui Al. n Fo>8e'i ATIJBH,« si. ..' 
ro u» Ac wbeaSoiU’ 53. . .- J 
Mar 2-JT 

ri CkfBeih 5l«i S3  -! 
JJ Ap jiy C.-Oroon A-Fer. le^^ i 
f My Ap Nlftrjnnyiek Con» H 1 
Jan Ac Jly WPC Intm. 25t.. . ! 
0< Ja AD Jy-Campbcli So,® .1 
F My Au WCwralUi TraowlU 
F M, Au NChare M'hm {123 .J 
Ap Si Oc Jjfchemcal New V«'J -I 
Mar Jun 9 IKiinrtrobgh-Pand'itl.J 
Mar Jun 5 CdCnryskr Vo>4  
My Au N FiiliKOrp J4  
My Au w Fjcityiiw 11.25... . 
F My All Nkolqale-P.il.  
Mar Jid 5 D*C»1 In*. SI  I 
Oc J4 Ap JiyiCons Fnmsil; - J 
F May Au Hjcom. III.AoioJE-  

— 4C«p«r«e Dau Smt - 
Apr jiy 0 JdlCiown Zell. 55  

— iDamscir 01140c  
Ma jun S Croatia Carp SI.... J 

— iQrma-Lx* UMtCJt . 
F My Au NlEuon Corj®. 50c.  
JJH Ap Jly QlEsmr* Ji    
Mar Jun S D*VE •ion||   
f May Au Nlrm L-WWl. 4mr, 50c . 
Jan Apr Jly OiFirSI CP<aooS5 - - 
Mr Jn 'rp OoFVjnaa Pwr. 8 LK)WB. 
Jan Apr Jl, lAFluor Corpn 62*2^- ■ 
Uar Jun S DlForfl Motor S3. .... 
U» Jun S D<GATA MUe   . 
April OctlCm £»xi Si’a  
Jn >p Dc M»jGen Foods Cora SI.. 
Mar Jun S C*G-I'eiir Si    

— (Gl Wmtrn Fm. SI 
F May 0 NlGull COrpnH    
Mar Jun S P|Honeywell Si 50.... 
Mar Jun S PNuron'E.F JS1. .. 
Mar jun 5 DilBM Coran Sl.25... 
Ja Ap jy OdirrCffW. SI  
Mar jun S Ijirtjersoll-Pand S2... 
Fb Ap Aq Nillnuko Si.- I 
M« Jun 5 Oi(U lnutl. SI 20 . 

— lLKktae4Can.il. 
Way Au N MjrlLdne 5lar In*. SI. 
Mar Jin $ DiLouivana Land SO. 15.. 
Jan Ap Jly OrLowe's 50c   
Jan Ao Jiy OdManut Hano>erS7>2.. 
Feb My Au NIMemll L.nchSl   

— ifWitriKomgumUaim.. 
Jan Ap Jly Ofttoraan i JPI S2.5 . - 
F May Au N>N>NE> SI   
AD Jy Oc jaPa(iI>cOAS A E*ecS5 - 
Feb My Au NlPacil* TeJr.n 50.10 .. 
Mar Jim S OlPerm.'o-le.iJpC  
r Apr Au N!Pil!stUr.|| ..    

3lV:>>4( Sl-201 
25V? 11! «:# 
13 172 I 2tR 

935p !17 r| 20ei 
1 I 31.2# 

18 i27 j J8d 18^17 51 48c 
343®'1 o-AuGS3 111 
lO'iCB'-'i SJ.70I 
471.1 — I So.Oi-l 
19%10.3 I SI 44l 

18o 1 — - ' 
14V-13-I SI 57. 
30V"- 31 52 451 
■ttV27.3l 4e.4«l 

Mw4i27 3! S7.BC 
lvSll* 60c! 
21i3i; I?I 9bd 

19S«#\9.41 btw 
2Wc2Bi; 43.201 
43Vl 4 I 52 3M 

3*?$<i|74l 41.501 
34«U5 4l 53.651 
22Vl? 31 S2J« air.I si 8« 

2 3 Oftl 
7.3 52 Ob] 
6.31 s:.oa 
9.4 51 2BJ 

203jp7 7| SUfiS 

as!Y-I 
24V12.3) si .ool 

15May l5NlTraasl2J4pc 1995«...I nOUtf?.* I1.S1 
22Jly 22JanjTreas. 14oc'9b 1 121lghb 12 ll.nd 
155 ISMariTrcasaiic i«: 9bjt...l 90 r7 2 10.13l 
3Nt>v 3May|Tre*. 15VK iaofc,tt.-| 126Vo|27J 12.071 
15Nor 15MayfE>cb U'uiX 199t>#....J 314>a«9 4 11.54 
lAp liJciSwertTOKin »pc I J?b-96.. I 66V24.7 A.53[ 
22Jul rzjalTreis 1 J«4pe 1997#...I U8VI6 i: II54I 
21ALQ 21FlE«cn ldnpc 1997 J 99>2ll6.1 10.771 
IMAr’ lSepiTreasBW |997#.._.l 88y24.1 10.09i 
27 Ap 270cl!E>cb. 1 5DC 1°97 1 125^21.3 11 »3 
19jiy lajanlEiih'iJ^ioqs. J 94Jgl — 1Q.4M 
INov lM.ivirreaSi>W 1995-9S#. I 731nl42bJ 9.18 
TOM* JOValTreaS. l5l2K '96#....J 132 (J3.7lt.8bi 
70Ma« roNvlE'Cti. 12tx 1-wt.   ' 1071.411* lOlll.l.il 
15Jul 15JanlTre.is9li0C 1904#—I 9Sl*)-1.12l 10.291 
2bSp 2bMaHE.cn. 12W 199'1—J 111 l20.2lll.isl 

31 irf? .1 | SI.Ml 
3012(7.11 S3 20( 
10% b. 3 I »>34d 
16*9 11' SI.321 
271,70 21 S?.bd 
15% 23 3 80d 

25*4= 27 * Sl.btf 
21%4 7.3 S 1.201 
«Tb.J scoot 

35%i*l)j( S2 *0i 
35jy27.ll SZ.lffl 
13% - Md 
57 31.1 j S3 00 
4014 78.2 Sl.M 
a ?iii aod 
80TnU.l 11 S3 8U 
26«b2 S3.75/ 
3414102 S2.60I 
UVs.i si.ooj 
14% 15 2 Sl.l3 

18%?9J SI.90) 
22V 7B 11 51 Off 
13U10.4 h34'2d 
24J.be 11 S3.041 
ITtjji.i aod 

^^IjlO.ll 54.00* 
43% 27 31 Sb.ool 

962p 12 3 VI bd 
40%|l2J 55 «d 
27 C4 2 52 2# 

29Vtf2b4 SI.4# 
15V - S2 64| - S2 64| ~ 

20 3 S2J« — 
>12 3 51 521 — 

Over Fifteen    

19Nv 19Mav|Treas. 10%D-: 1999. 97%dll 2.*J 10.67 10.72 
22 My 22NvfcDnwr n lOVsc 19*9 ... 96V4fl6.4llO.bO 10.6B 
14Ja lAJullTreas. 13pc2000   U4%l8.12 11.2CH 10.96 
22N 22MaytTrMS. 14pt '43-01  1204116.411.59111 05 
22JUI 22JJJE.C6. 120C 99-02  Ul*g(16l2 11.07110.84 
JIAK llOfllCon.. 10PC2002 - 97M — 10.3110.37 
25Ja 2SJul|Treas. 15%K 2000 03. 125 |]4.I2 11.34 10 99 
19S lauirltrea;. 11 bpc 2001-04. 109*413-2 10.66 10.48 
14Jj 14JWfForM.n93«2PC'«9-(M... 49 Jfl.12 7.301 9.22 
21MAV riNITrea-j. 12%P9 2003-05. U5VnSlb.4 10.73 10.50 
5Apr 50ct(Tr*as. 8p< 20O» 06#.. 83»Jl-3 ! 9.b4i 4.00 
22Jly 22JanlTraas ll%pc 2003-07. 113-V16J2 10.63 10.44 
26Sp 26MarTreas l.HjpC ‘04-08. J 125V20.2 10.84 10.52 
lOMar lOSlTreaj.SUpc 2008-i:#-t UW8-84 9.02 9.48 
2bJly 2bJa*Treas. "LPC 2012-15.K*C |2 9.58 9.71 
12Jun 12(KiEicn 12pc'lV17 J 1223«l7.1lll0.l6! 10.06 

Undated 

1F«* lAu9tConsolS4nc   401*313 10.12 — 
lJun lDetJWar Loan 3*joct$ —35Vi^5.4 9.B4 — 
lAor lOeuConv. 3'joc'bl Alt. — 44^24.2 7.92 - 
5A6 SOctjT'tas 3pc 66 All  30 11.3 10.07 — 
5Ja Ap Jly OiCornols 2%pc    S*!1-3 9-‘}7 "" 
lApr lOctiTreas. ;ijpc  2SV24 j 10.03 — 

Years 

97%«d)l2.»l 
96v5ll6.4l 

Mar Jun S OlRoclirtll Inti. 51  
— ]R»hr In* Inc 51 — 

Ag N» Fb MySCA Services 51  
Mr Ju Se DeiSaul <9. F.) SI  
Mr Je Sc DejOShMiQil SI.. 
Fb My Ag No tSoulb»eiera Bell 51 -. 
Au No FtMyjSDerrv Coran 50 50 
Mr Jn Sr OefeunCo Inc. SI  
Ma Ju Se PeefTRW Inc Sl‘a  
Feb Ur Au UptlTeanecd 55   
June Ded 00 I CM" SB 91-3- 
Mr je Sc r«etTe»aco 56.25   
Mr Ju s* DeiTimelnc SI  
Ja Ap Ju OciTramanieriiaSl  
Mr Jn Se Pekin,on Carb-QeSl  
Mr Jn Sp DclUtd Tech S5    
Ur je Se De»US Steel SI   
Fb My As NdiVS «te(4   
Mr Je Se DeHFWooi>M)r1teS3l3.J 

13% 13 2 «i 
18% 15.1 hSO.t 
20% - - 

953p III 10! 70d 
io%lio.41 zod 
41U1.9 I+S2.Q0I 
42W7.3 55.bfli 
2BV1.4 SI.92) 
411J7J? 12 39 
45J37J s: so) 
30*331 1 52.80 

182 ll4.ll 10'S 
2 I 5300 

7.2 BJ^ 
.4 Sljfl aj S3 40 
12 S2.b0 

jbo iol si.ool 

3mii si'aol ■ 

U13jlb.l2 
973?— 

12s Ii*.i: 
ltmJuj 
49 la. 12 

115 Vri lb.* 
83M1.3 * 

113V16J: 
125*20.2 
61&.84 

SBA 

CANADIANS 

30 Mr 30Se 
35 July 

36Mar 16S 
22My 22N 

Index-Linked 

(H 
Tre«.2pc-B8 1297.11. 10 

Do. 2K'90 C 33 3.91. 0 
DD.2AC 9b 1267.41J M 
Do. 2*jpe '991322.91J 96? 

24Mar 24M Do. 2'?oc'01'303.8 U 
20Nov20Maw Do. 2%DC'03t310.71. 
19Jan 19JM Do. 2w Ob I274.1»J 
20No* ZOMatl Do. 2»jpc ’IJ9 I310.7IJ 

102V22 2 3.?bJ 4.60 

89%T— 3.7^ 4 37 
1053^8 2 3.3d 3.67 
96%Jlb.4 2.82 3.07 

957gjlb.2 3.21 3.44 
94 >5^13.4 j.2d 3.41 

9i>jl?12 3.11 3.29 
943gwl 3.4 j 3.071 3 24 

99|dl7.1 3.08| 3J5 

WWU-1 3.03 3.18 

Ua S J D l8k.Montreal S2  
Ja Ap Ju OdBL Noua ScuUl  

— IBarndr Res Cora 
Ap jy Oc JiBell Caudal  
May Nw.|9Bow valleyl -  
Ja Ap jy OqBraxanR _    

— MBreal water Rev  
Fe MyAuNolCan Imp BF. 12  
July j«ilCan.Pacif,c S5  
JuV Jan) Do. ape Deb. IJBO.. 
Ja Ap Jy OcjCan. P. Em II  

— IVGraemndi Res Inc 
Ja Ap Jy OdVGult Can.ll  
Ap Jy Oc Jaj*Hav»Vir Srd Canll 
Fe MyAuNolfHoMinqerSS  
Mr Jn So DdHutfcorrj Bay | I 
Mr Je Se DeWlmoer.ji Chill J 
JarvAqJ 0. -Incofl   

— Imi Corona Res  
Fe My Au NoJviniand NaL GasSI —I 
Mr je Se DefMauey.Ferguson! J 

IfPecosPesl.-... 
Dec?R® Aloom ._ _. 

20NH 20MaJ D0.2tjpc '09l310.7iJ 94%«»13.4 3.07^ 3 24 
2>F* 23A«| Do.rljpc'Hl^A H 991J17.1 3.0# JJJ 
264m 2bJiyj Do. 2»jpc '161322.0'J SSJP1-1-’ 3.03 3.18 
lb0al6Aorf 0O.2JJPC-20I377.3I.7 «8%(l2.3 J.OW 3.74, 

ProspeetJvc real redemption rale on Kb letted inflation o* 111 ID-v and 
12) 5%. lb' Figures 1*1 pjremnesei thm RPI baae montb 'or Indexing, * 
8 nunttc prior to Milt. PPI In *»*«, 19BJ' 338 0 and for Mud’, 

1984. 345.1. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

June Ded? Rio Alcorn  
I Mr je Se DdPoynl Bk. Can U — 
Se De Mr JulSragramfl  

— MTatorp  
- r»0b Prel.SJ  
F My Au NoiTorwno-Omn. BLg . 
Ja Ap Jy Od?TransCm Pipe 

S2 SI.9d 
7.3 
2.3 S 2.181 
iJ3 15t| 6.4 Sl.bffl 

545p 126.3 - 
141*2.12 sr.od 
24 p.J 51.4# 
3W73J2 4-J 

i 10*2 J 2 0Ocj 
10V2O 3 4«d 

912a 05.11 9 bo 
13V76 7 ^’-2# 
11143.1 bo3 22*611 51.43 

946pi2b.4 SUSJad 
675pT- -I 
floop bo I? si.10) 
Z34p jlO 77 

™?4n ^ 16%Jl84 52.0# 
24*14.2 LSSOiSj 

I- 10J 
870p bl.3 S0.7(J 
828p h.12 4951.94 

AuquU |AMEC50p___ ___ 
June Non lAtortern Co*L  
Jan juniAllled Plant Sp  
— ff Amen ind Hldgs.... 
Mat Now ArndiHelOp   
Feb. AP5. BPS in*. 50j?   
Feb. Aug, B*«xridqr 0rfc - 
Jan. July ley 1 Ben 1 ICip.... 
May Dee Barr an Dev. lOp  
Jan. JulylBelhway—  
May DetjBentert M. 10p  
Mar. Aug Bett Brav TDp    
A119. Oct. B lock leytZGp  
Oo. MiylB'ue Circle £1  
On. May) Breed on Lime  
Oct MadBndJnme Dudn LOp. 

Angus: mni Dredging   
Myy No». brown Jksn. 20p__. 
Jun. JulylBrnwHee ... „_..... 
Cict MapBryaoi HWgs.  
Aug. jmiBumdi d Huflam _ 
Jan Juhr*C- s*ey 'A' lOp  
Jan. Julrtarr l JMa*   
Apr. Oci Cement-Roadstone- 
Mdv OcllComben Cp. lOp  
May Octkcnderlm.  
July Q-:i|c»>ta'n Oraup...... 
Sept. Apr.lCowurysme    
On. ApnllCrguehfO.liOp  
May OnJCraudi Group    
Srpl MaHDew'George* 25p_ 
Apr. OcLjDMgls Robe. M. .. 
— k-Dianan Ora- 5p  
Not. UgyiEntb  
May.Oct iKnrBdg SCsn50g . 
July VedFrO. iml. 10p  
July Ded Do. 'A' lOp  

— ^ftdB-altdKOBUflgSd 
Jan. MaylFinlani John) lOp... 
Mar. SeptJFrancs P»r lOp .... 
Jan. JuMFrenCtiK®r   
A(*. OctkiallilKd 5p  

May talHKD'byA 10p._ 
July Feb to itrw IMJI  
July OaJG>ov®0  
Mar. SepL-HAT Groi® lOp  
Jan. Sep.lHellcal Bar  
Dec. JuldHendervm Group... 
Jan JutelHewden Si lOp. ... 
jarnary Do. lOpcLn. 03U8- 
Apnl Oc’lHrywood Wrm.  
Dec June(H"BS & Hill  
Mar. Sept. Hc»*aitl Shut 10p.. 
April Oct IOC 20p .    
Nov Mjy Ibruo Johnsen „ 
April Sept Jarvis U.l  

— ^Jdj-Dlant.   
Apr. SepL fJennings AS JO .... 
Ayr Oct bJohnsionrs Pis top. 

July Jones'Euwd ) lOp. 
July Lafarge Cop. f 100. 

JIBV Oct. umq (John 1  
Jan Aug Latham 1 J.) U  
Jan. July Lawrence IW I... . 
Feb July Leech 1 Wra.IZOp... 
June Dec Leytand Pairs   
Nov. JunejLHIrr F J.C  
Jan. JuJylLonUon Bnci ... 
Apr. NovJLunell (Y. J.)  

July |Mn'mhy&SKW24p. 
May Nov (McLaughlin & H_. 
Ua. Sep Magnet b Sthm  
Nov. June MandrryiHIdgl — 
May OCL Mardnviel  
Mar. OCL Marsfians Hfx   
Apr NoviUaundm Uotnl 20p. 
Feb. Aug May & Hassell    
Apr Sept Meyer lm  
Jan Oct Mllbury  
Apr. Nov Miller <Stan) lOp... 
May No* Mod. Engineers  
July Sep. Monk 1AJ  
Jan. July Mowtera (J)   

June Newanhin a  
Aug Feb. Noll BncF  
Jan June Pearce 1C. H.)  
Feb. Oct Pho«V> Timber 
Jim. DecJPochlnS  
June Dec. PMC   
May (Vat Pune Inis. lOp  
Oa ApfHRanvs  
Jan. OCL ReriLmd.  

— ReMapd'CWirmvl- 
July Dec Roberts Ad Lard  
Dec. JulytRcruilrnon LOp  
No*. May Ruberaid ....... 
Jan. July Rugby P. Cement ... 
Apr. Oct SGB Group  
Oci May Shan* & Fhher— 
May Oa Sheffield Brick.  

July Sindall IWml   
Dec. June Smart U.l 10o.~ 
July Nov T*mac 50p-  

— Hay Homes  
July OcL T if hr Woodro*— 
May Oa Tilbury Grp  
May Oa Travis & Arnold 
Jan QcrfTrem Holdings lOp 

June Tumfl   
June Tysons I Contr.) lOp 
Jan. July UBM Caop  
May No* Find Cerjgw Das 70s _ 
Aug. Feb Yeas Store 10c— 
Mar. ocuyaarapiant  
Apr. OcUWard Hldgs. tOp_ 

— Oo.DeW.  
Dec July Warrinoton  
May Nov fWatis Blake  
Jan. JunejWettrrn Bros   
Sept Apr WbaUJngs  J 
M«. Oct WTflg,ns Group lOp 
Oa July WiHomConnoHy)-.. 
Jan. JimeWimpey JGeo)  

J Last I Hr ! in# 
Price I id I Net 'CwiGcVHE 

248 1l4 <1 JO.# •is.#* **ug. wa»   ~ 1 *» Q, 191 1 6«5-B 

fLj Si 7.; &L sisssswi* a* ”■;!“ 
tel? t>*.DJ3.5 2.3j95 J*. ^ l\%ll 4j»95 

154 FTO.12 5 25'2.7 4.9; Bb F® JuWMartln News  jljil *5 # 51 2 0(11.5 

li:i‘is iSBESKJiw. § & \h >iv i v 3 sstssasrjj s-gs Wi 
K, Hsi 11*, £ *-T»3 ». SS 111 

& Jssssr^ | y ssi 
S! EfSTfeyCr- ifc! 9JKII-K2 M^ N°> D» «» v^- - ^ l?7 “ 3 01 u' sfiPJ 

S.L ^t'nfc^iop ] lS hi T3.7l2.6l J.3w.O 

Jan Au 
Jan. Ju 
Feb ju 
June De 
Nov. Ju 
Jan. Ju 
Apr. No 

July 
May Ni 
M». Se 
NOV. Ju 
May (X 
Mar. Oc 
Apr N< 
Fit. Au 
Apr Set 
Jan 0 
Apr. No 
May Ni 
July Se 
Jan. Ju 

June 
Aug. Fe 

162 14.11 7# 2 1 
66 5.9 3 751 9 
57 13.2 d2.65i 0.7 

<nbsA)4 i5jj 0 
••0 5.9 J9JM « 

198R9.4 8.4 4 1 
58 12.1? 3.2 1.4 
M SI2 Z.oi 6 
22 732 — I — 
68 h: !* till .971 !■& 
49 >1.10 T'J 2 8 

198 ZJI he. rs 4.4 
52 04.11 t:.7| 1.9 
80 [L2J: tll.Z#4.6 
56 26J ftl53i%) 1.9 
56 26J 2.65] p 
U 782 - - 

306 19 9 (12j| 2.7 
230 1J.2 4.62 4fc| 
80 12 3l 5.0^ * 
36 a-82 — I — 
75 13.2 5.7] 1.3 
58 27.2 1.75, — 
IW; - - - 
82 jl.KJ S2.65 9 

117494 7 51 6 
115 111® 2.64 9 
no 'uc :.b4 9 
63 bb 3 92 45 14 

187 h*n 625 1.9 
50 Jl |(i 9T1 05 2.7 

148 Kll t4 85, 3 0 
55 12.3 3.0 2.0 
249 9 4 1 1-5 

190 B.11 4.5 3 8 
63 11.10 5 OS, 0.7 

118 16.1 t3 D 2.7 
20 b'Bl ♦— — 

220 1L10 |W 0 3 0 
37 17 10 1.33 9 

123 L’.l? Q10«J — 
140 12 3 5 S 3.3 
300 iris 11.0 « 
49 13.2 tdi.55 48 

136 77^ db.73ll^ 
182fl 3.4 S.S 2-5 
275 ftJ tlb 0 22 

180 3.3 Q20N 2.1 
105 12.3 dJ.O 20 
28 b'77 — — 

£33 b.7 021251 4 
211 JlQrt2 68|2.8 
205 12K tlO 01 3 b 
246 I4.II 10.25I 9 
99 30 K 23I 1.7 

86 U j® 
196 5.9 
178 30.1 
465 ib.i 
130M4 4 
172 30.J 

106 Cb.3 
116 &u; 

23 rfn 
120 to 17 
230 ino 
555 236 
12B 3D IT 
460 an 
U6 JO 17 
215 P.10 
462 17 10 

2Vj 12J 
79a 9.4 

316 nu 
Q93 — 
142 ILI4 
» U.U 

267 17.10 
106 17J0 
154 132 

763.03 4.0 
k826 1.8 

52 3 3 
dgl 5 3.8 

70 * 
t3 9 78 

7.0 2.5 
9.0 3.2 

fb.O 3.0 
14.0 1.9 
t3* 4.7 

t?.75 3.1 
74.9 1 6 

Lb 9 

b.0 13 
flOJ 2 2 

16 0 9 
hJ.5 2 0 
4.92 4.5 
21.5 - usi JO 
12.#qJ.l 

OJ 73 4.3 
d5.a 1.7 

1B.08 7.0 

330 1171D| 
62 b4.ll 

707 5.9 
_88 G.10 

137 132 
135 772 
135 - 

?S an 
192144 
85 bBO 
94 30.1 
81 772 

198*14 
13Zl M-U 

8.0 0 
83.45 1.1 
tll.0 2.9 

114.1 2.1 
24.5 «j 

4.4 9 
6.83 9 

tM2 5 9 
70 9 

223 5.1 
6.5 9 

43 5 13 
L6 1.7 

«72o 1.6 
4511 3.4 

BANKS, HP & LEASING 
HvMends I | I Last! Ohr I IYT# 

Pad I Stack I Price I zd I Net lOrlRrtll 

Jan. JulylANZ SA1  370 I17.I Q28d 3.1 4.#: 
Apnl iJcuAleranders 0. £ 1 550 127 2 h20#— 52 
May Aug.lAlgecnroeFLlOO £80ijt 33 *02b*vj 9 6.4 
Dee. JtraiAIIM Irish  172 tS II 10-^42 5.6! 
July Unstudier'U.l 50p.J 87 (J8.7 3.#— 5 7 
July JafljBv. Ireland £1 - ... 353 foil — 5.5 

CHEMICAL^ PLASTICS 

2BJan 28Jly 
26Apr 260C 
23M» 23Sep 
JMay INov 
BJan BJulyl 
6M«y 6Nov 
31 Mar 30 Sep 

IMar ISep 
24JN 24Dec 
4My 4N 
15Mar 15S« 
22Ja 22Jy 

Asia De. Bk HrtiptLrJOOA. 
Australia IJJJBC 2010 

Do. ll*gVLn'01b ... 
Euro In* Bk llpcLn 2002. 
Finland ]4ljpc Ln 1486. 
M-ABIDH9I1:%K2003 . 
Ird. Bank 13>?pc I486 

Do. 14pcLn 1497— 
Mlysia iJigpcLn'BB 
Mev lfcljpc 2008  
NZ l«Wie 1487  

Do. 11 Upc 2009  
Sweden 13'jpc I486... 
Sweden 1 J*2pc Ln 2010 

Z7)J- 11. 
liasbuz 11 
99igrf- 11 
— 32 11 

10 13 
IJ II. 
10 12. 
3 12. 
1 11 
8 17 
I! » 
10 11 

1052*1*14.2 13 
U6l4ii3.ll 11 

.4# 11.44 

.7# 11.65 
421 11.40 
2ffl 11.32 

1.5# 1025 
11.71 

!.74l 10.26 
■B7| 10.44 
.81 11.09 
.25 17.44 

I.Q# 10.55 
bl 11.63 

1.7# 10.13 
.43111.84 

30 Apr 310C 
Uune lDe 
lJe 11 
24Ap 240c 
ISfeb 15AU 
iFeb 1AU 
LApr 10c 
L)4 Apr Jo 0 
1 Apr 10c 
15JU1 15JI 
lJJuoelJDr 
lOJan lOJi 
lUar Jn S I 
lSJuw 15De 

CORPORATION LOANS 
ICtlBatli IU4PC 14B5 J 101^30.911l.t 
WctelrmTiamlJlapc 1485..J 1D2U3.1112.1 
[DlBurnle, 13« 1937  1053rfl.lll2.; 

g| III4K 1485  
TVjm I2I2PC 1485... 
ley 13 pc 1937  
iff llpc I486  

LC 6Vpc 1440-92  
erts tA oc 1985-87. „ 
eeds 13I2DC 200b .—. 
iverpml 3ljpc Irred... 
on.Cpn 9I4K 84-85 ». 
CC 5J?K '82-84  
Do-Sljee '85-87   
Do 6Vpc '88-40  

t DO JpC'20 All  
Kunberianfl 12**pc 1484, 

101^30.9 
1021s 3.11 
1053gl.ll 

tOOVO 21.4 
78*4 16.1 
89*4 4.1 

117 a 12.3 
28V1.3 
99*41.3 
99 15.12 
86 1UJ 
82-ti 12.12 
26*412 

lOlUlMl 

11.04) 4.86 
12.17^ 9.77 
12.34 10.88 
10.92) 10.64 
8.77 1122 
7.57 10.73 

11^3 11.47 
12.4 bl — 

9.321 9.78 
5.551 4.42 
6.4# 10^4 
626(11.10 

11.7# — 
12.071 4.b8 

Aug. Feb. Bk. Lewm tUPUl.. 185 272 10 15 — 
Nbv. MayiBank Scorfand £1 670 3.10 G14.#pe.2 

ICICI MaylBarelaysE]  5© 12.3 24 # 3.1 
Jan. JulytBrawn Shipley £1.. 400 J8.I1 7.75j— 

I Jan. juMCaier Alien £1   535 r8Jit2b»5l — 
April (ChafLJ. Rclhsavld.. 117 — 4#- 

— I Oo Warrants  46 — — | — 
May NtrvJChve OrsTt 20p _ J 63 h.MO 3 w — 

May Com-tblDMlO.— 950 Ibi vl2%l— 
March Chga.HbA.Fr 100.. OBI^O 3 w015M 8.9 
Jan Apr Dawesic. R.)  10*z l'B2 — — 

May (Deutsche Bk DM50 J£99G« 195 V24%l — 
May Dedfngl/di ASSOC.  123 132 th2.7jJ 3.7 
— lF",rsl Nat 10p  74 — — — 

— I DO. WrrtV 7S-83.. '«9.4 — — 
— RFira 6JQ6( F« 10e„ 11 — Qad 2.3 

— 90o. MWgs 50c... 371 — 0833d 9 
June Dec. Gerrara Natm  328 ?!.I0 hlO # — 

April (Goode D'tMry.SpJ 56 132 1.25) — 
Nov. ApnijGrindlays  140 123 s4J#2.4 
M». NovJGuimess Peal  62 rBl — — 
Dec. July|Hambras5p_  162 78II 528} — 

il>c. JuMHiliSamuel  305 Mil — 
Mar OrtHong S»g.S2 50 ... 63a 9 9 h(J44d— 
June Nuy.lJeatf T ayn. 6 6'IM 100 3110 t5.#— 

COMMONWEALTH AND 
AFRICAN LOANS 

Uan lJuly|N2 7*eoc 1488-42  811|)l.l? 4.12 11.13 
lSJune 15Dec Do. 71jpc'63-Sb  9S*a 1511 8.04 11.38 
lApr lOclS. Rhod Ji/pcNon-Asv., 1BO — — — 
10MK 10S« Do. 31«»: 80-85 *MId... 89 10.2 3.45 12.20 
7Fb 7Ag Do. 4JjfK87-92 Assld .. 62 N.l 7.3# 1220 
L5Ap lSOdZimbabwe AnnitlOOpalJ 324 115J —114 41 

LOANS 
Building Societies 

2M% 
M.l 

30Ap JOOclN'iraJe 10 JJpe 30 * 84... 100j6#bb.3 10.6# 9.68 
30Mu 33N3 Do. lOinc 14.5.84....I lOO'stt lOllO.Bbl 9.44 

9.05 
9.20 
4.32 

11.181 °.20 
10.95! 9-15 

9.21 
4.32 

6.3H0.11 4.83 
110.60 4.60 
(10.22 9.81 ,10-17 9-8*» 

Public Board and ind. 
IJafl IJulylAgric. ML 5oc '59-89 J 77 ll.irl 6.63111.40 
I Mar lSeWrt Wtr.Jpc’B' 1 XVl-2 I 8.50111J9 

30Ap 300dN'«ndel0lipO0«84... 
Z9My Z3Nw Do. lOjfic 24.5.84.... 
18JM bDed Do. lOmoc 18 bJi4_ . 
4jan 4Jufyr Do. 10 A pc 4.7.84 — 
2SJa 30Jy| Do. lO^gpc 30 7.84... 
15Ja 20Agj Do. U*«DC 20.8.84._. 

29Fb 3Sej Do. llpc 3.9.84  
19Jn 24Dd Oo. 10,\K a. 10.84... 
3QApr SNOvI Do. lMgK 5.11.84.... 
30As 5Nvj DO. 10Jgpc3.12.84.... 

— DO. 10»j PC 24.12.84. 
28Ja 23Jy( Do. 10l«oc 28.1 85 uJ 
IBFb UA# Do. 10lisc 19.2.85.J 

— I DO. Writs. 75-8 J.. »gl9.4 — — 
— MFWq 6JQ6( Fa 10c_ 11 | — OEc 2.3 

— *0o. Hkigs 50c... 37»J— 0833c 9 
June Dec. Gerrard Natm  328 hlO — 

Apll (Goode DtMry.SpJ 56 fl32 125 — 
Nov. ApnitonmUays  140 12 3 s4J8 2.4 
M». NovAiuimess Peal   62 ksi — — 
Dec. July|Hambras5p_  162 tell 52V — 
Oc. JuMHili Samuel  305 foil t4.i _ 
Mar OcOHong Shng.S2 50 ... 63BK 9 h0«4c — 
June Noy.Ueatf Toyn. & Gillen 100 111 10 tS.M — 
Jan. Juneiioseph ILMJ £1.... 290 112.12 1125 — 
June Der.lKinqA Sha» 20n— 162 foil 7J — 
May NovlK'eintwtBL  415 3 10 12.0 - 
Aug. AprJlioyflS £1    640 Il2 3 28.9 4.0 
Mar. Oa(Mare«)n Fm. ZOp.-.J 324)9 4 gl.O 1.1 

August jMercury Secs.  560 (4.7 90* — 
Oa AoriMmumd LI   400 12.J 250(2 3 
Oec. June! Do. 7<rac83-93- £84 fo.ll 07*rS61.6 
June Ded Do.loSpc 93-48... QOOVfo II QlOGNlbl.b 
Dee JuiylMinster Assets 138 hr 10 14.7(21 
June Dectti’CwemfilArSAJI.. 233 OU 023d 2.8 
Aug. MarJNaL West £1  658 12J 312 4.1 

June (Ottoman Bank £20. £63 1? b Q454. — 
Jan. JuiyiRoyal Bk. ol Scot... 246 (1212 7.4}.l 
May No. bcJupders £1   880 2b 3 16.# — 
Jan JutyfeetcnmaeMC£1.... 355 foil 140 — 
Fb My Ag NvJSec Pacific 510 .. . £31i«d?b 4 QS2.4# — 
No*. JuneiSmlth SL Aubyn  65 bl 10 3 51 — 
Aug Oa/Sui»rdCh*t£l... 532db.-i JB.akz.a 

June Trade Det. SI 50- S17 (Jl.S U75d— 
Mar Sept Union Disc £1   745 132 34.# — 
Ja Ap Jy OoWells Fargo S5 £27 (26 3 0S2 l#— 
Jan JuiyrWestpacSAi— .. 2S0 |»U Q25d2.2 
Apr Oct OeoWintrust 20p  232 072 td3 9lJ 3.4 

rJLioyOS £1  
1.(MaiCQn Fm. 2Op— 

Mercury Secs.  
vJMKJLmdtl  

May IAM0FI20   
Apr. StpLjAird Colloids lOp _ 
Jan AugUmersham loti  
July NovlAncho* Chemical— 
Mar. Sept.lArraw Chemical t-- 
Juiv BASF AG DM50 — 
July BdyerAG DM^O- 
Oa AprJBiagden Inds.  
May No* (Brent ChemslOp—. 
Jan. AugJBrit Benrol lOp _.. 
Feb. At^JBrrt- Tar Prd. lOp .. 
Oec JulytarmmglW.l  
Mar. Sept.|9C9a Ge>gy ape 81.44. 
Mar. Sept fit SVpc C* 8295 _ 
Feb JulyjCoalite Group  
Jan. jutyfCoaies Bras.  
Jan. July] Do 'A' NV  
SepL JundCory I Horace) 5p— 
Jan. JunriCrodj lm. lOp  
— (Croda InL DehL.— 

August rfPeWnar Grp  
Feb. OalEHisi Evened— 
Mjy NovJHalstead O.) 10p_. 
Aug. FebJHitksonimSOp.— 

June Hoechrt DM5  
June DecJ Da.Fui.IOTvUns.Ln. 
Oa Aprdlrnp. Chem. Cl   
Fit. Aug I Do. 54VPf. £1  
July Nov.fLaporte Inds. 50p _ 
Jan. JutyjLeigh Ims. 5p  

August ftMebon lOp  
— March*, Hldgs.  
— H4lerley(R Hllto. 

January Novo Irtts. A/S V - 
— femora ABFne'8 

Feb. JulvWysu lap   
Apr. Sea (Ransom Wm. lOp _ 
May NouJRentotil lOp  
Apr- NovJScOL Ag. Ind. £1 

— gnu BPO LI2000.. 
Feb. NwjStrwan PiaBics.... 

— iTIvrgar Bardrn lOp - 
Nov. MayWolstenhoin* RlrA 
Apr. OctJYorksCfie/m  

161'. PW 9 4.3 
13.2 h2 54 4 9 1.2 
XU t** 2 3.0 2Jb 
HI® 325 9 4J 
5 9 Lb i 3 41 
27.2 *014% 9 4J 
79 6 v8% 9 ZJ 
12 J bt 16 7.7 
9 4 2 0 1.7 3.9 
780 — — — 
12 *2 T2.4 L8 4.6 
17 ID 2-5 2 6 3 4 
70.9 08% 9 *32 
20 4 qa^s 9 /42 
UJ: (5.05 30 4.0 
3.11 3.0 9 5.2 
3U 31 9 5.4 3.10 1.4 9 7.7 
17.10 70 9 7.9 

18.7 I2.bb — 12.7 
16.1 $6.5 10 4.4 
3110 43J3 3 0 4.4 
9.4 4.2 3.6 36 
15.blGvl4% 9 S.S 
1212 Q10N — H0 
77.2 24.0 2.4 5.4 
L712 3.5 . 10# 3.10 10.5 g?.o J-* 
»12 tl.D - 1J 
— 3.4 20 4.5 
— bg2 7 2.6 20 

13.4La20% 7.1 0 8 
— 06S 4J 08 

M 12 16227 5.2 1.6 
272 6 5 2.1 4.4 
26.3 1.85 9 2 0 
27.2 18.5 2.1 7.3 
7 75 — — — 
30.1 td2 02 3.3 2E 
•'82 - - - 
26.3 6.75 2.0 6.4 

G 1.41 125(2.0 3.1 

pb 4 QS2 .40) — 
(31 13 3 51 — 
(9.4 26.0(42.1 

<26 3lOS2.1tj — 
|»12 Q25a 2.2 
B72(td3.9ll 3.9 

Hire Purchase, Leasing, etc. 
Decern Her Baltic Leasing 5pJ ZZ7#M 4 g?# 5.7 

May OcoCatiie-siHdgsi lOp 31*zp6J 17{ 9 
May (tie B'o?Fr.lOO..._ MS 5S g0l5iM— 
Mar JuidLnd.ScoLFin.10p - S9 16.1 2-5| 2.0 
Jan FrtiUoo^ateUerc. lOp. 30*2 16.1 dl 1 1.7 
Oa Mar.lProv. Fvtanoal  1611(2.3 4#Z.b 

Financial 

March *5«»8ailMg2»- 95 ».l ogzolj.2 j.oki; 
— —(Sturia Kings. lOp— M — — I — — ] 
Jan Seotftjid Leasing. 20p -. 247 IlL’ dtl^6.1 O.Mlt 
Apr. OcUWaaonFinance ...„ 53 272 2.# L5 6.7)1* 

Fennury MffinKhetl bio.za. 173 bo.lltfi(nuH4.1 1.711! 

BEERS, WINES & SPIRITS 

June 01 
January 

20Jl»* 20DK|IM Bl Ind. CD 31-84. 
ITJan llJljjl Do lOljPC Ln. 148b... 
lUan llJly} Do. 11K UnsLn '88. 
11 Jan llJiyi Do. nine Uns Ln.'40 
MUar :«Sea DC. IJijfX Un Ln. I<*9: .. 
30June 31 Oq Da 7*«pcA'B9-9Z  
31 Mar J03ej D0.7UPCA-91.94  
31 Bar JOSel Do. 9pcA '91-94  
31Ap 28FB DO. B^KLO *92-97—I 

190*e|i7.10 
102 n.11 
102*3^.11 
106 l]?.2 6212)1411 

70013 2 
90I>A*13.J 

87 (30.1 

6.41(1000 
10.59} 11.00 
11.05} 11-10 
1163111.50 
11.90} 1100 
4.12 11.00 
92# 10.80 
9.4511030 

10.45* 10.45 31 Ap 29FU Do.B^KLrt'92-97.J 87 (30.1ll0.45» 1( 

FOREIGN BONDS & RAILS 
MBKi „ , 

DM I 

_ |ainew4ijpc 1848.. _ 
JIUjr JOSe# Oo.Spc 1412   
Ua" l Jim Do SK 1413 — 
L5jan lSJIv- Da5a'25Bo*«  
lApr lOctjGree* 7pc Ass.  
IFeb lAud Do. bpc28Sib. Ass-- 
1A(t i(Jal Do 4pc UI««J Ass   
IMay iNoviHupg.'2* As... .. 
31 My 30NOVK+OQuebec 15« Ln 20 
30,'un ilDedl-^landb pc '83-88 
3Uan 31JH* Do. l-s'ffiCLn JOlo. 
iM* 1 Sepijlrelaiid 4?u)C'° 1 -4t,. 
Iju"* IDecJapan ape I0 4ss_-... 
30Jmte 3lDec( to bpc'83-88-   
lApr lOctlPeru Aw 7007.—  

MJV I It min 4pc 1441.... - , 
15Ap» lSOcilTunnb pei4fi4 .. 

Price (atf Kr« ML 
£ xd I Cress I YHd 

:..l Bl = 
:J w*ii - 

> S2 n u 
.1 50 12 
J 46 1 10 

J 56 3.5 
| 129 12-1 
I 82 b12 
I U7W5.1 

.1 Will 0-7 

.1 312 11.1: 

.. 84 U.l 

.J 161 It 10 
J S92 3.5 
J DM95 >17.10 

330 *6.87 
$ lb 02 
H (K.38 

2.751 f5.15 
ii 12.11 

6.3 14.W 
]4.5| 12.68 
9.7# 11-95 

9 10 33 
4.82 

4)11200 
&y n.40 

Sept M»JAii«d-Lyom   
Jan. July^Bass     
Mar. Sea Belhaven Brewery ... 
Dec juneBell lArdwi 50p.- 
June OrcJ Osti<iljxCn».»H)l- 
May OcljBoddingtxms  
Jan. juWBortte- SrrWs,  
Aug. Feta.lBrtnm (MaUhewl... 
Jan. JulrjB ucWey*s B»ew  
Sept MjriBylmeriH.P.150-- 
Apr. Oclftiarl 1 Matthew).... 
Jan. JuMDawnpwSlr 'HCgP. 
Feo. OcUp.siiiierc 500  
Fit AugraluaiSanraegd- 
Aug. FetuGrtenaJl WMiley.  
Aug. FebJGraenr King — 
Aug MarthlGuii»ie» lArthuri.. 
Jan JuMiilghFd Dia. 20p..... 
Da Aug Invergorden.,.  
Aug Feb. Inch Drsbllera  
Ja Ap NovJMJCdllar, Gltn — ■■ 
Feb. Oct JMartun T homfMfl. 

September ftMerrydown Wme. 
May NovmhnyFbdiHaUSOD 
June JanUMorfand....   

J an-Aug ft Ruddle IG.I lOp ... 
OprH Augjscott & New 20p — 
Oa Aaijornum —   
FebriJo   J 
Jin. SrpUWhilbnad 'A'  

170 UII tb05|J 1 
380 mil 11.36} 25 

39 IIT^I - - 
165 )U0 74.1 j 30 
200 .-Mil 09*2*124.: 

89 r?6J 2.64j:.b 
237 &4J1 95.J 10 
240 IliL’ 7.4J 2 4 

tb 05} 2 11 5.111U 
11.36} 25 4JI125 

FeodJa p*w  
Jin. SrpLiWhilbrtad V 
Jan. JundWolv. & Dudley.. 
Det. Jul (Young taew "A1 St 
July DecJ Da Nan. V 

52 ten 
220 |MU 
388 26.3 
280 (12 3 
287 Wi; 
310 7&11 
154 12.:: 
172 »L’ 
160 (301 
116 I14.I1 
155*J9.4 
155 > 
245ste.l 
60 bQij 

440 |L'U 
305*94 
178 1I2J7 
197 tell 
124 ten 
26 pw 

02 tout 
171 foil 
246 UL 
265 foul 
170 folll 

74. lj 311 
Q4*z%l2«.S 

^i:l] 
JA32 4 I 
2.45! 101 
TA.3 4J 
10.# 3.1 

8.# 10 
13# 2 5 

7^6213.9 
• 03) 2.9 

tJ.Ay 3 1 
5.7613 0 •ay 

53101112.6 
h2 63) .VO 
11 7lf 3 1 
g5 0)4 7 
6# 9 

5.2# 2.7 
1d3.3j 2.7 
t4 6# 2.3 

■*9^8|22 ISjS.S 
6 ra 3.01 

Nov. JunelE mp,rf Slorat—.... J 
April OalExeeute* 2Op  

Jul/FineAn Otn. SB..J 67 fe2J2 3#0.7 44 
May Oa teord (M'lm)lOp. J 
Feb OrdForminsler lOp 172 fo.12 4.9712J 4.115.1 
Jan. JuMFtKty* Br«  144 (3110 I3 3S1.4 3JG6.7 
June D« Freemans  12409.4 45 4 5.Z 6 
— ftFmai Co«eciion5p. 323 j — gd3.# 9 1J71 9 
— wCee (Cecil) lOp... 150 I — 2.H zd 9 

I Aug Apr (Greenfields iop 37 bb.jj 075) — 2.#— 
August Habiut lOp  322 8U2 5.3 2.6 2.4223 

• Apr Od OaVjpcCa 4B.3091.. £221 JUI Q4l,% 5.9 4.S - 
1 May Nov. Harra (jueenway.. 3944 9.4 7JJ J-3 25M3.B . 

OctftHeetanun IOP —. 72 26.3 5.6 16 11.1(70 
Uar SeaWeieneLon-lOp  26 301 
May NsvMem.qKiiA.iiOp. 46 17-10 
Jan. JunriHepvrtrth LJ1 lOp - 330 3.10 
<£» CoJHaftas GrpSp  26 30.Ii 
June Nov Korn?Oi»mlOp„ 1691T26J 
Dec JuiyjKome u Fraser  258 310 
Dec JuneiHouietd Lerm 129 ^J3 

Jan Ju'*IN'inn. Goiosmnns - , j * 
Oct Aprlj'iver IG.I "A'V- J 310 ^6,3 7# 9 3#* 
jSt DedOwe" Owen   1M j*2-J° J a A l Spf,. 
J» AjplPelees Stores 10P W f2-}} ^-3** f'Stf*; 
rS SepLPreedylAiiredl  ^ t7-U -JOB bjjx* 

January Pamar Te.a 5p..J » 10 1# 3.3 f#U» January P'amar ie«a op.._ « jj ,3 _ I il 
Mar Sept Rahien 108—  g M a sto2s=r.!4|E» g« 

PxU ■ Stock ' I 

RamAer {BriSK* C*»»«* lip | 
Jan, AugJBrit. Stf*=2Qp.— 
July FebJBrectecuse - 
Feo. rvovferan1s.Cau.lO0~ 
Nov May Bran* Eng. 10s — 
Her JuSyferiwktTsol  
Apr. A«.(Brown fi Twe—i 
Ant. SeptJBrawit (Jdhnl J 
Sepu Mar.lfluHflugb 20p J 
May DeclBurgess Prod   
Feb. AugiWeHHd Hvy—J 
Mar. JulyCambud Eng. J 

— WCantseal Inc  

Feb. Aug-fCarciu Fog  
Oa M^iCartwrigtt R. 10p J 
Ftbt jufyJCaibngsiOp  
July janJCharabertai & Hill.. J 
feb. JoljJChemnpgSO ; 
Feb OaOvrhty Bras. 1 
Jan. MawCiaytoo Son SOp - -4 

£f ASSSSSST^-gr 4^. a* 
- _ fewadJh 7]v 
Feb juiySamuel CH.I  ] 162 2b.3 6-# 9 5^9 
CAK i.efj fin  I 137 ^ 

J*i JuMSelinco^tSp [ 17*2*1.10 Z0.03I — 0^ — 
££ jjSRimpSTiSjV J 154^14 11 4 a 2.0 3 #160 

i.MJcwMhfu/ H ii WvJ 153 27.2 W S JJ' 2 BIAS 

J*i   17*2 M.W Z0.03I — 0^ — 
Joty JanlSImpcon IS.) "A" - 154 l*'l * 9 *■? ? HIM’S 
FX Jul^Smnhlw.H.)A50o. 1M 27.2 1*3# 3J 2 8145 
May Nov.lSLanleyCA.G-i5p.J 49 jSJ* »# ♦ 
Feb. Aug (Stead K Sun ‘A’ 108 16.1 l*-75j 1.5 6.7170 
Oa Apr&eiOerg lOp  133 12.12 tl#9.4 2.1100 
S&. C«BiWmgGraup20o. 158 13-2: tl.2^100 11«-7 

July TWnrle 200  158 200 1-5] — l « — 
June PedSvoenhw 5irv 10P— 90 93# 9 
Jan JulJTem-ConwlaJe...... 49 23.5 0-5)12 1 0 7 110 

feb. C 
JAP. N 
Aug. F 
Jon. J 
Feb. Si 
Jan. Jr 
Ju I 
Aug. F 
Feb. 0 
Jun I 
Jan. Se 
Oa A 
Apr. C 
Jan. Jt 

AHUM 

MtojCuaH San 50p.... 
Feb-ttoben <A) 2Qp  

ieajcra»^nJ(St.!3Sc 
JunerCOOper tFr) lOp  

OdCoQDOr i«h. 1th*   
FebJCrarule Group  
Otttravm House  
DeejOummifts 7BT94 

SeptJDanki Guwei lui 
A^fojMfl.’4' lOp.. 

— 

June PedS«ertn»g5lrvitBi_ ^90n 0.4 5^3,J, i'jLf. 
Jan JuWTem-Coniulate  49 23.5 a^{12.1 0 71110 
J&i July)Time Prods lOp— 25 b'B2 — I — I — 
Jura DedUpwniEi 33 lin — — . 
Oa MariVanuna 20p -T 237 13.2 Fit)# 2 7 6.0K8 6) 
May NMVVW Group  1SB7 * 7.94(9 7# 9 
May NcwWalkee Uas.)  156 27J 9tl-5| 1-2 l-4T7,fl! 
May Novi Dd. NV  129 27J> 9T1# I.7U&4I 
N«. «m* - U6 liJl gtA.lfl 1.0 5-5|lJ-b 
Mat No*]warrfB 4 Gllicrw—.. 102 13 2 2# 1.3 2.8jUM) 
FApr SXeanillJp  138 16.1 93.02^30 3.115.1 
Seta AmWall iH J  143 781 — — —J — 

Nov (v*oahnrt5Hldp5l)0-J 513 14.# e.#g3.6l 2JS13.6 

ELECTRICALS 

Oa MayjDesoutirr  
Oec Jutytoowruebrae iop— 
Jan. Sept Itdtxt) (Hldgs)  
Feb OeCEIHott IBJ  

DecjFannev tS.W.) J 
Apr. Fife lndmar_ _J 
Oa Firth (G. M.) 100—I 
JulyFoftesHtoMSB -J 
AugGEI Intel. 2Dp  

Jtme Sartor Eng. lOp — 
Dee. Glrawed la, 
Dec GraeOank ImniOp J 
Nov GKN El J 

Aug. KaMt Precision bp - 

‘Last; Or ! tTW 
Price I >4 1 He* IffvriSf* 

jf’tenj r-ricb! Tj-iTi- 

SiA : 40ii- a#- ■ 
58 |3C Ii! 2^^ : 7 5.9.75 . 
16 P6.3 1.04. 2.4 ! 9315 Ii 
22 fe'81 — i — , — j 5 7 

U8 g7^i 305j 3.5 : 4 7131 

OT 130.: 8.4:39; 3.6151 
6z»dh.4 ! 1.5(07; 3.5*^2' 
28 148} 051 - : 2 6j - 
37 272 D.Jbj 7.1 j 1 *10 9 

IS 161 6.8512.11 6 ».:V4» 
llOrfA.4 5.7513.4 ! 7-5) 7J gUlf! 73.42)1.7 6 1112! 

PS.!I 2.# 16 80103 

590 H6.1 7-6} 4.1 l«19.1 
37 tl'79 - — — i — 
68 9J 3-d - 63,- 

450 U12 18.# 20 27sl6» 
55 *811 «IJL3. 86HU.4. 
54 5UI tBUj 3-6 4.0; 7b gtau du&2.4 7.lto.9) 

Il5il 90.6*1 9 6.0j 9 

la^Hlli tsTdij 60(15.6 
009 (4JI QA'y - - — 

23 11.4 40-2S- t — 
6Sn*9.» 2Jlj 9 *■•*. * 
71 27.2 3JJ#1J TJ15H 
% Il9.9 3.7SOi3 5-16J 

2S«f |70l -J- -J- 
105 ttl2 9#- 6# — 
134*9.4 7.# 20 70,9 6 

INDUSTRIALS (Miscel.) 
r-*AA>e 114 '.’69'62,.*4j J.ajM 
T'Z 04 ,'C Vrfi.'uV ; y. 2 6-35 -!!ecA«:Etti .. • Of ' ri j «. I ’ l»: J fl 
®5tSSS^ls,a 95 -<*0! <*A; - 

Ktr Ser-AjJKIus.-- ^qtis;j;.s- 2J«::0 
— G*a=. -- ,:.y ,,. „| a,-.4 

3=. AP-.Arc*-'s-P ' t To 
Kjr. ^a^Sbe.-t!. ;~V. , .. ■' ... J 
te- A:.c g :V Kjr. CaAifcrv-L! -;£ ! :~V. I . ' - 

Jwe" cs •; 'J* 

££ DecJlssi-ecCompyer-* 730 fol.; *- •!"- , ^ 

§■« !! 
£ £SSS&%,■! IJI: S ««K‘(it 
tfaj »w««e En: ■ - ■ W’ 4 I 3 < ♦ ; 4 *_ * 

May Nov.A-B. Electronic—.. 518c 
May Dee. A A G. Sec Elecs bp • 120 

— lAcvnComputer IB. 166 
Od May f Air Can. — 415 
Aorll No*. AmOrad5p   — 124 
Apr. Jan ftrulecta'A'NVSB-.. 27 
Juty Feb ArlenElea-.— 65 

March ASEA AB. *A‘  — £311 
March Do 6*   QM 
May OdBUMdeCmputrlOp. 465* 

— Audloironic2*20..-. 23 
Nov. May Auttrud Sec. lOp J 153* 
July JinJBICC50p  263 
Nov MayteSR Ind lOp  283x 
Jan. Juh L6UJnU«Aafl70p_ 71 
Jan. J<m« Bowthoroe lOp  295 
May HJreviUt Eirope 10p 21 
July Nov Butyl ’A' 5p  23 
Ma AugKMLlhawyamBUiB- 245 

— KRb Computer 20p- 1M 
No*. May FCPU Compotan Sp . 2B3t 
M«di Oa Cable & W«less 50p. 350 
No*. May Cambridqe Elec  350 

May KasGrplOp  195 
July Dec. Chloride Grp  35 

Apii oa 
June Dec 
Jan. SepL 
May Dec 
Oa Jute 

2830 
350 

9.4 
13.2 

350 26.3 
195 17.10 
36 6-80 

160 — 

80* 
135 — 
790 Mil 
418 2) 
161 
288 UJ. 

87 — 
UO 12.3 
•6 270 
95 - 
19 30.1 

May Dec. Dowflmg AM. 10p_ 58 
Oa June Dreamland 10p—- 28 
May Nov. tDrack Hldgs 5p..... 275* 
Jan. Joty Dubllier5p  188 

9.4 66 0 3.1 
26.3 fhtfl0 iJ 

19 9 fl5.6 3.0 . 
12.3 t<«-57 9.0 
25.4 0.4 9 
5*81 — — 
26.3vQ12"J 9 
26.3*012% 4 
9.4 g2.25 5.1 
8.79 - - 
9.4 1 03 5 9 
14.11 10.54 u, 
0.4 02.0 59 
1242 *1(3.0 1.9 
JUfl AM 9 
17. M td4 9 0.8 
1417 2.I9M 
— bl.4 3.4 
— ul# 2.6 

9.4 gl .41110 

7*2% - 
190C 1.6 
ul.0 5.r 
u0.7 7.7 

30.1 1.2 9 
19.9 f2.1S 10 
12J7 90.7 - 
9.4 T2-6 *2 
1242 2.0 20 

No*. Jme Sartor Eng. lOp — 
June Dee. Glrawed la    
May Dec. SraeOank trafl 10P - 
Jura Nov GKN £1—  
Jan. Aug. Habit Precision 5p.. 
Nov. Jm* Haber, .——  
May Nov. Hall Eng. 50P—- 
Feb. July Hall (Matthew)  
Apr- Oa Hallite SOp  
Apr. SertJHarrpsoa 50  
July DecJ Hawker S'iddeley-. 
Oa Apr. HlhiSmith  
June Dec.Hoa.tteons50p — 
Nov. Mar. Ho«»d Machy. 
Mar. OaHowden Group - 
May Oct IMI  
Aug. Mar. Jarioon(J0 8 BJ5P- 
jjn. JuraUo7vis<m4F«rtft  
May OaJJones & Shipman — 

122 fcl2 bff 2A 5.9P70* 
59 foil mO-1 ~ °5 ~ 

lS8«ri26.3 UMl 9 30 9. 
144 fo.lfl 9.7# 9 ♦ , 
242 D2.3I 6J} ♦ 6# • 
21 127.2 WO J} 1.8 
21 111—10 dl2#0.9 a5f.«- 
79 foil 5.32 0.9 9 6FI8.r 
54 2«2-2 N*»K“ 

153 Il5 3l 7051 * 7.o> ♦ 
30 foJOl 7 l! 4 JlO-^ * : 

OctocIEC — - j 
292 lSTJ.il * *!*SR 

%jln S' -1 
IV ? -» 1 7 STB 1 
iv » : ).« 4 
75; J 1: T>** 

'.-a..- .e-«Fri3p ; “ ^’7- 
4or. -Bene:   - .* •,aml 

__ -“araar-Gra i£*2P -; 360 , —• 1 
Nl*.-5a~cw Vf56u-r 

..’*5! 0 j> • 34.* 9 
!o,a:i — - r'fj 
i_. I - 1 
'id.a' ':! ♦ 8^;* 
3?j‘ suit): yfotan 

June NovJLairtl Group  
Jan. May LaP* 4 EH**— 
July Feb. Lee (Arthur* 12'»- 
Oec. Jime Lmraad   
Jan. Aug. Lloyd CF.H.i  
Jan. Jufy Locker IT) bp—— 

Jidy Oo. ’A* Sp  
Air Sept ML Holdings  

September MSlaendlOp.— 
Janmy Mangao Bronze  

Jan. June Marionair 20p J 
June Jan. McKectaw Bras.— 
Oa Apr. Meggttbp  
Oa Agr. Mflaba»5p   
Apr- Nov Midland MdS.Sp— 
Jam. Sept MrtcMISom.iop-J 
May NpvJMQlira.  1 

June Nov. Neill (James)..  
May Nov. Newman-Tonks  
Sea Feb. Norton iW.DlP- 
Mxr. Oa fParUWd Fndrys5pJ 
Jan. Aug JPcgter- Hatt'nley _J 
Dec May(PLnet Grp lOp  
Jan. June Prater Chad. 20p_ 
Apr. Aug. Pratt (F) - 
Apr. Nov. Prcaindi Parker — 
Sea Mar Priest (Ben)  
Jury Jan. *HP  
jan Au? RTDGnawiROLZO- 

199 9.0iol.6 fc-SHll ^ 1 

H 12 3 UTW MfW 
202 3.10 8 bjl 9 6-J! • 
U4 26.3 7.61 2.9 8.lh40! 
U6 1242 tb.14620 M»50 
200 132 $1X512-3 tjb^ 
21 07.2 td0-7ij 2.3 5.1,12.1 

866 I«.ll 110*03.3 3 , 
48 26 3 h2 M 2 1 8J) 60 

125 31.10 5.6# 9 5J ♦ 
16 2*80l — I — — (170 
74K 3 4 W*-42f Z-A 4 7|12 6 
79 19.9 4.# 18 7Jj«*.J 
64 270 l.«2.4 3S13 0 
16 U70) H - - ! - 
4409.4 1.# - 30) - 1 

117 19 9 5# 9)639 
34 bff2 - — —J — 

16 Fnu 0#- 54)- 
37 Mu o.H— a*— 
37 107 1 0( J 0 j 3.9*19.7) 
23 3.11 1.3# 2.6 8.0 6 4 
22tJtt(J 13# 2 * 8^ 6 J 

2S5 1l3^ 7.# 2 4 3.9?112’ 

to IM|Ens»l3e- • -i 7W 116-1 
to. liiy'Sevahei*    

Jura BrsrwocC l5o 1 HOj-7 ^ 
FAay 5KC?-SMLIJ5*3P 367*9.4 \ 
to MayhJ^e HKJa 4 ISO (310 

jan. jd'qr8ocurMeConril -j 118 |Ul*l 
T. „  - ■■■ ■ --- 1 m 11 A. 

*1 U.S.’S ''YidA 
r: 7 b) l ? , 4 II 1 
4 ! »S4| • I | ? -;i ? A 
10| 10 0; ® if Lj ♦ 
ii| irrsct ’*.* - 
m TIIH7 1 ;«•?■!;J 

'21 * * 14 4 
1.21 ryjfl'kMl* 
1: i‘ H*t» 
12 ot>n . *•«6* 
1*1 4>1 »»’ 
All 14 S' * ; *• % » 

Jan OcdEieercomps lOo— 350 hell 13-a 3.6 
FeMxyA*. P*3Elra.-o-PnrrfcS030. 146 c- * 
November Electron* Mach.37 

— Electronic Rentals... 57 
May Nov. Emess Lighting — 275 
Jan. AupJEnergy Servs. lOp... 46 
Feb. Aug. Eunitherm ra lOp 240 

July FKIEIeclOp  22 
June Nov. Firneil Elec. 5p— 42B 
Feb Aug ^Feedback 10B..— 797 

Feb. Aug. Ferranti Wu   683 
July Jan. Fidelity 10c — 72 
June to First Castle I Op— 122 

May Nov. 

DRAPERY AND STORES 
Jan MayfMcssJewefcry lOp 71 bl.U Jd3.7( — t \ — 
July Feb fAilebone lOo  42 4.5 1.# 4 3519 
ADr. 0ct|An**rDay20p—... 12 PB1 6-4 - -1 — | 
Jan. JunejAquascutum 5p  62 3.11 2 051 4 44| 4 j 
Jan. June! Do.’A* Sp  43 28.11 2.0# 4 ?-21 4 
Jan OetftAspray  750 161 16JJ2.4 3 #114 
Aug. FebJBakmSirs.lOp-- 98 J01 2.# *0 2.90.03 

June {Beattie (Jl ’A*  188 235, 269 3.0 3J(l36 
lun. Nov BtnUllslOp 49 MO 1.79 4 5J # 
Feb Sea'BairdnMhKOSp.-. U Ftl - - —1 — 1 

January (BoHonTort. 5p — 20 IIW — — —170 
Jan. jjIrjBremner  46 12.12 23> 9 66j 4 
Jan. JulylBril. Home 5lrs.— 238 Ml MS 2.7 32(16.9: 
M» Auq (Brawn (NL20p 178 12.12 t6J12.3 40(130 
Mar. AuqJBialon Grp. SOp—— 298 H II W5 «28 2S2U 

June jCaWiM  41 oil - 1J- 
May No»(Cantors'A* ?0p  75 132 t!A6J 2 # 5.9 

USJlOp  36 puo dl08j 1.0 7^185) 
:le(G.BJ  82 BlJO g2.9Z.4 4.«13.9 

Oct. Ap-Joxvttl  405 26.3 110 20 3.9(120 
Nov. JulfComb. £ng. 12*jp — 77*9.4 7S 0 6^6 
Aug FebiComet Gratv 5p — 224 1212 **2.85(51 10|l30 
April toCaurts'A1 .... 120 132 4-^20 56)8 2 
June Dtc.Currys 333 JUD 8.1 4 3J( ♦ 
ipnl irpMeAtaUrdnlW. 30 272 2.5jl6 IWlrJ 
sea DedDebenWAT! 191 ujg tb6j 1.7 5 If Li 9) . 
Apr NorjDeaiirst lOp  137 59 ftrl.0^4.b 1.1B52 
Mar OeuDixons Grp. 10p — VB 30 1 T4.09 5.1 2.0jl05 
Jura Nov Ellis & Gold 15p_. 59 1UJ 2Jl 4 5^6 

Jura Oa First Castle lOp— 122 
May New-forward Tech  47 

Dec FuRtsu Y50  438a 
Mar. Oa S.E.C. 5p  184 

November KodwinWarran- 1D4 
February Goring Kerr lOp— 275 

— KramickUfcOswg-. 58 
_Jan Aut Oosvenor Grp- 156* 

Noiemter friBEkt. Cenalto- 1B5 
Aug MarftHadland  — 180 

— fHemoklneilcsic... 15 
' January H.ghland EL 20p— 56 

Jamary HfuctosJe EL lop 16 
July F«t id  63 

— H»WBLB«J. Salop- « 
— Hmtec Group lOp 79 

Jan Aug iaSg.8,Caai0c- 253 
Jura Nov. tJSDCompGrpSp 32 
to Apr. JooesStroud—— 136 
Jan. Jin Kode Int   3*0 
— RPAlndiaa-  78 
June to Lee Reflig 405 
Apnl LogcalOp 407 

Jura Horfln Bee 20p — 164 
Jan. July M.K. Electric 330 

Jraury MINrCa«putWg5p_ 195 
October hMrilmvart M IOP- MB 

May NraMemeclOp   357 
September HNnwytorautB-lto- 325 

June Jan. tM kro Bus. Sys. — 475 
Jan. July JMtrarilm Repro-. 119 

— f Micro FOCUS JOp- 868 
August fMicroqen Hldgs..., 565 

— Wicrolease iop— 260 
July Hides 33 lOp  245 

— HIM CorpJI 488 
— iMneoroslOc  25 

July MotyroSOp—:—. 32 
Ja Ap Ju Oc Mutorala 33  £821 
Mar. July Miurhead 168 
Feb. Sea Muiuone Elea— 11D 

September hMuntord & White. 148 
— Murray Elec  93 

Septermnr Mwrar Tetfi. imrS- 128 
Dec NEC C«pn V50— 431 

Nov JulylNEl   93* 
Fra Newman liMs see 

Mar. Od-jNewmark (Louis)..- 182 
— ftNrabain Elec. Sp - 229 

May 8MData'A'NJC20. £29), 
August (OceonicslO#   2S0 

— Prfwd btstrjrvnns 5c^ 305 
Jan. JuijiPaoral Elea 260 

September ftPericom lOp — ^1*7 
Mar. SewiPerklr»-Elroer4pc — £211 
Jan. JiilnPetbow Hldq lOp.... 47 
jme NowPhtcorn top  40a 
May DecJPhHips Fm. 51,%.— £92 
Dec MayfWlmsLp.FlO EltfrU 
Apr. OojPUco Hldgs. 20p.— 140a 
Ate-. Do] Oo. 'A* JOp 130a 
May mSPlejsey.   247 

— . NMiMwcHaweip^ 220 
Apr. Nov.foessac iop  233a 

— bast Auto lap— 34 
Feb. Aug.(Raul Electrana- 229 

— ftReal TimeCoasp- 271 
Nov. AprWRentOavf 5p_. — 255v 

— 1 Resource Tedi 10o- 174 
Apr OcoRotafiev I Op   107 
— ftSCUSAlnc.S0.01. 120a 
June ftScan Data iop— 103 

— ftScanlranic 2*zP— 127 
May Nov.KcholesiGH) 345 
Jtei. OaiSecurity Centres— 255 

— WSecur. TagSys— 375 
May NoviSony Ca. Y50£11^ 

July Sound DHTsn. Sp— 143 
May OetJsta.Td & CatHes... 378 

— ftSunimgb Elea lOp- 14 
Nov Junenuter 5c   134 
May Nov 6nUBB Downers lOp. 770a 

August QDK Crapn- Y50.— £18 
Apr. Nov|reiefusKw5p  H 
Ayr- Novi Oo'A'WVSf—.. 47 

— fTelemetriv bp_,— 373 
Dec. JonefTrie. Remah  187 
— tTherntt) Scientific - 130 
Mar. OolTtipniEMI-- OS 
Jan. July! D».7pc Cn».PMM9. UO 
Apr. Oee.tThrapeF.Hr. 10D.... 157 

Jufy mahtoCBrpo.YH-. IS 
Feb Juraf remap rcifiam.5p.. 320 
Jul DedU.E.110o  183 
Apr- OolUnitedi lOo   309 
Oct, Apr,OW. Scientific 287 
May OcqVG uwramentslto- 226 

Decrmber VriAtran NV FI0J5. ki 
Feb, Odiward & Gold 127 
Oct Apriljf Webber EL 12*ap. 162 
Apr. OojWitn. Select 20p. 34 

December Waworui El 5p  73 
April DaJwtelesaleFtglOp.. 345 

— ftXyUy* lOp J 47 

Oct ApriF 

^cemtSl 
Apri* Do} 

1.9 Q1.13C 4 
r 75 — — 

303 00 
3.10 gB.33 4 
(171® tl-0 I I 
(301 305 2-5 
12.12 tOQ-2 5.9 
17.10 30 4 
12J7 2-5 30 
1217 1S.S 4.9 
6.11 UJJ 66 
17.10 tl-75 33 
1*82  
1.12 Win 60 
30J t3.Q 4J 
1UD Ul.4 2.4 
M.l gSJO 9 

90 *5.75 27 
26.3 -in 06 
270 112-52 9 

Ml 13 10 
inn n  
1202 00 70 

~ gu2.li2J 
2811 uZc «0 
19-9 d2.1 1.9 
270 fb0 2.9 
26J Bl t 
- u2.as 23 

5.9 123 9 
26J uJ.# 5.9 
26J 1.0 6.9 
28.11 ta.O 30 
12-1? 1.68 3.1 
5.9 D2.32 4.1 
263 1.95 3.4 
»J2 3.7 
BJ1 205 9 
SJ! ilJ L9 

270 60 ZJ 
- dz.c 9 

20.6 d2.0 30 

16.3 0Sl.bd — 13 — 
16.1 50 20 4.5110 
16.1 1232 20 3.3163 
nil 620 2.* 23 23.4 

206 0.75 10 00 — 
13.12 Q13N 3.9 03 760 

JVIO 50S 9 Bjl 9 
Industrials 
30.1 120 9 9.4 9 
— bdl.o 44 OA 49.7 
— 05J5V 9 - 9 

4.7 1.5 9.1 0.912.9 
— bl.O 83 0.5 3L4 

28J1 W30 5J 20130 
— ul .7 40 13190 

12-3 04% —  
7*82 — — — — 
9.4 035 40 2.7 8.9 
Mil 051,% — 164 — 
27A vQlBSk 20 4.0126 
9.4 508 30 54 80 
9.4 506 30 5.8 B.0 
22-3] 7h3J 30 1.919.7 
— ud20 1.9 1358.9 

9.4 tl0S 73 1.1150 

30.1 tM.TS 4.7 1.7 17.1 
— U2.O 30 1.0 466 

9.4 12.0 2.9 LI 780 
— — — — 24.9 

19.9 30 9 4.4 9 
9.4 gl3c 9 00 9 
254 ♦ — 70 
— bgl.6 2.0 1 0 323 
03 170 J.4 7.0 5.9 
IU2 tl-85 6.7 101131) 

160 088% 16 10 540 
200 60.29 50 0,3 65.7 
123 70 2.2 2.4180 
— dO05 9 23 9 

5.10 23 9 2-7 9 
9.4 2.4 9 0-4 9 
200 075% 9 1.3 9 
123 1.95 23 5A 90 
12 J L95 23 5.9 83 
2b3 bl:4 53 03 480 
JL1B 5.75 9 431 9 
— 62.1 20 23)20-4 

30.1 15.75 23 33140 
MJl 7% 333 60 — 
26.3 t3.Q 50 .2.7 93 
9.12 QI4% 20 10(28.7 
M.1 441.12 S3 9-Sf*6J 
11.10 fe.0l2.1 3.9(153 
130 1404 2.1 2Jfe2J 
1047 5.0 3.4 23(16.9 
— 91.4 53 0.<M93 

lOto — — — 1 — 
1232 t30 50 2.2) 90 
130 61.75 3.1 13)23.S 
Ml? 2.5 00 103(170 

09.9* 1.51 40 3.0l 9.2 
13.2 .IS 1 30 2.11213 

Septeraber 
In. Ma 

Apr. to 
Sea Mo 
Nov. Jam 
Mar. to 
Jura Nov 

NOV Apr 
Jan. July 
Feb Aug. 
Oa Apr 

October 
Jan. Maw 

May Ratcliffs (G.8.)  
to R'dm H'nan lop— 
Feb Renold £1  
NovjRidiardi ILeiesJ - 
July Rktros wea 50p- 
May Robinson (Thos-I — 
MayRtnoriL 10p  

SKFABSVSO  
to Saritle GortonlOp. 

Jm* Senior Eng’s I0p_ 
Dec Simon Eng*g  
Jan. 600 Groi®.—   

nber Smith Whit Sp  
May Spera & Jackson — 
Mar. Spencer Clk. 2Qo._ 
June Spirax-Sraco—  
JaJsfodey Inds. Cl... 
Apr JSunhert & Pitt £1 „ 
5ep* FACE iop  
Oa FI Group «.  
•fm reiioi rop  

Sea Te* Ahrash® 10p_ 
y Thyssen Dm 10  

Od TMIMRIF. H. 5p — 
Aug Triple* Pdrtes  
FebBJUL Spring lOp— 
JanNHd. Wire Gram—. 
Jn Vickers £l  
to Victor Products — 

355 1130 7.S 2 4 3.9J1L2’ 
45 15.9 0 1 - 0.3)— 
50 DUO G3.1 13 tAhll 

257 fojl taw 2.1 40(123 
148 L4.Il 708} L7 7.1)10.0 
47 rei -j — — — 
47 26.3 2-Zfe 9 6.9) 9 

feW 23.5 4»J2 # 0.9 *>.41 , 
49 17.12 305(16 9SB0 

U7a 9.4 7.911.9 4# 7 9 
Ulj 19.9 0.1 — O.Bl — 
49 3 10 Si.# - — — 
89 130 5.lllJ 80)12.1 
U - Ba-4- - - 
36 782 — — — J — 

26Z 12.17 11105120 63(7.9 
634 9.4 2.7512.0 6^*951 

119 23.5 0.35 — 0.4 — 
39 7-B?   - 
a rm - - - - 
23 1.8 01 - 0.t>| - 
62 J0.I2 LTS 1 2 2.W368I, 

335 1263 
88 1*2-3 

iSrxIgmat Prac. lOp 
Llayroridcn    
JartEnCpOrl-G 20p— ■ 

^ November ^ Aeraswce SCO J 
  I «i.b ' — ' D □ * If A I 

3 V ■ « h pr ■ « 

w 2 't-.uh 
g llg.i ?•' S S-6 5-. 

15.# 9 Ml 
1.75foj] 20j — 

z#— 61 — 
0.1 — 0.5 — 

50 9 
<514^ 9 3.0 9 
T3J8U.3 7.111351 
li(u 11611.1 

130# 33 3W90 
503 - 9 # — 

Dec. JjlrSmn 9m. Kenl -J Wrfo -l) V M2tji 
to 6Lte:8rjtnaBiMuss) ...I 113«9 4 IJUUS* . 
Feb AjgJfiorco Dean ‘ 29 (20 6! d J; — ■ C 5: — 
Apr. Dec.Burrvtera 15e ■] 12 |)d0 — — " S^*-1 ■ 
Acg F6>Bcm Andsrn (Op. .! 52 IK .7 2 , 1 4 , 6 

July ^awrassCcmp iOo 65f»5 1(P9,72}9 
Feb Ate^CH todusrit lOp. 43 17;2a;5fr?J 
July DeetCSRASl —I 2M fcwji Ql6£i 1 *t 4*iiJ 

For Canning (W ■ -ra iJhcniSAH 
Det Au^Capara was.  83 h ml i.v 9 j •>:{ #> 

Banter '■ Do S-Upc Cnv ....( 134 jl? 121 8*4%) — . 9i — 
Jan Ka/Cape tatustnes—.. 95«9* 4 I jl1:1) S« ((i 
May to-Ctebon tads. .* 221h9n4 7jj7.' .t 4.gr;j* 

September teter. on 20o .... 22*41 a ! 81 fr — ; 6 s 
Dec Julywni. Sheerwd. 5p. 12^5 01;— -16; — 
Sea FepJCraravtiyimJIOo. 34 jt.v Ig: 
Jan. ApgjOunJtrUn Ph. lap. 81 L I.’ 3 *■ I 7 ' 5 MIS 3 

— ifChemicai MethoiB _ 25 !- Q* 5t| - • *54 7, - 
Ja Ap Ju NOY3WML-J«HM5 J 213 p J C*0r| ' r \t,T. 
Apr. OclJCtaiStiF-Tr'er lOp . 48 W01 - ! — 1 — .77 

"»4 85,-24! 7Mfc* 
’MU 596 20: ijlll* 

Nov. MayiChrittles la lOp - 
Dec. Aug }Chjbb 20o  

48 ]»ai 
4008T94 
159 11* 11 

WaAHiSOp—_□ 
Wagon Industr'i.—] 
Walker (C-A WJ_ 
Wf#a AssotlOp— 
Web Gram)  
Do lOtvCnv Pri.J 

WMIman  

MtHams Hldgs. — 
VaodlS.W.)20p- 
WWraRhn 12*i_ 
Nyrrihan Eng. 15p 
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Seo) Do -A-W-V  I 210 j?7J; ?.7» 3.3 I 1.923 0 
Oct iSiurna Ware 2Up . • 82 149 ?45) 8 1 - * 
OcofStiffiflDii Jooe < 83 ■M.l! 4 35- 24 

MayjStaloh  ' 66 Jwiij 2.0!5.8 
Aug Sidtaw Group 50p _ t 426 *J2Z7 lbJ> 3J6 
Sm Grebe Gorman I 360 U32' 19.4SI2.5 
June 5'lemnigm IDp J 70 2.5*31 

Julyl5<ivrChanie 10a...; 35 32.3. 1.75*28. .... 
April iJSiorturlWm )_J 80 ;!2J j H 25i 1J \ 7.bi:aft 
Jaa JulySVricUev 1 360 81.::: U4.0-20I 5.6113.1 
GeL Mayte.-nitht!weph.lOtJ._, 228nM.4 ; 4i‘ 2.1 ? 2JJ19.9 
june Dec Bnatlts inos.50p_' 567 24j;: tlUJ 2*i 2-9]l6.3 
Oct. Mj/|Sok Law2Gp { 26(480-; —; — [ — ,42-3 

August {Gonuc 37 JE.:;> m0.5' — 1 19| — 
SWISM **4S£eu5 .! £2te* - 8 • l.R ♦ 

Mjy *W»iSwrfOW.G W.lilS.I 46 59, 175 40I5M* 
Now Aug bpear U.W 1 - 83 5.4. 01*— ■'0J<— 
May On J5»ng HUgs So .. 1 lfw'll- — I - I — i 8 
January H-Spnng Ram lOp. J lffiaP? 4 1 tO.tf 8 ' “ ‘ ' 
Apr Hovfiiam.Para... . 73 o.oa, * 
June DrC|Oa lOscCrcWPrlll J 202 30%; - 
On Ka^S-jgFurTunae... .1 93 !Z6 3j 525 22 

February ifStMM'.Uewmlt .! 98 «*?J.O 
August 

Apr 
Apr 
Apr 
Dec 
Apr 

Apr. 
Dec. 
Apr 

AjC 8 
7.5.7* 
4.314 6 
5.4! 9.} 
3JI14.4 
5.3J7.3 
7.1, 5.7 

2J. 8 

M- 
8.1. 7^ 
6.1III B 

Sept 
Od/Apr Eteriier- -- 61 Vj A.VI 

Apr. AugJsteri<ngteK^»»_1 82 ntxXl 1.95i 1.1 [ 3.4^6tl 

* 
- 11.6 
35> ♦ 
4Jlil7.0 

Apr. Dre.|StPrtUifce ‘ 148 13 J! 320J2J1 
Apr. JuivjStoitpin'lHUH.. 78 ?72: tlO.0 — 
Oa Martuni^btServ lbo.1 243 5::i: 70 8 
Feb AugiSulclrtta Spew.- .[ 26 11*79' — . ■— 

May iSntbsk Mitlt B 5k5Q J £23%95 >019%! * 
Nowember WS-nrePacAbOt-J 167 !«5 ! ICFTte 15   
Mar SeptiSvltone .. —I 145 iV,:?- H90i' 9 8.9* 8 

January {laibe. 5p 1  j - 1 - 
— tflrrhnoogvfcrBjv ’ 143 JbS tJ4.2.18 4J!l6.2 

Mar. Aug n«;t “h »a) Syi»3..! 69 i23- fiO !•' - 3 J\ — 
Jaa JuiyTh Tmres Vr. Ut.~ j HPjO'BO* — ! — — I —. 
June OnllhirtlMiieini .. 1 56 ?«::■ tO.B* — ; 2 2> — 
Ma Ju 5e DellKT A3D.50.. —.124 So?'. Q12c 1.61 5 *10 8 
jan Aog T«Nii.:iP.*„ .. ! 130 i:::;: 7.0:3.117.7159 

June Tw* . . 1 97 J5 4j 2JS 8 • 3.«; ♦ 
Feb Aug.Ilraiaigar M. rop- J 266 IT.:? &5 2J •' 4.V1Z.O 

Sept {iramami Sm, 50c Jl9M 1A ,1*04.57, - f 5.1: - 
— Do warfares | 958 < — , — | — 1 — J ~ 

Now May Transport Dev 1 104>’26.5' 50*18:681100 
jan Juiy4lr:7eniCons 15p' 60 2*9cfl-5-181 34631 <■ 
jan JulyiTr««in 50^06! 0.13 — | OAl — 
Nov MayiTumer £. Ne<* £1. • 92 '3 !0 1.0 1.91 J6M0.0 
Feb Aug lUKO trei ..     110 re81: — ( — ! — 110.1 

— ittimbondHidgs ,114 g28 9 1 3.6 * 
— jungrput; 15p 43 i — ■ — — j — J51lb 

No> AprjUnilerer L~ W5tS«? « } ^0B6| ♦ ! 
Nov ' 
Jo'y 

Mcrcb .. 
Jan JunelUL—    --  . — . . 

4v.W 7henra»_ I 145X9 4 ; A25^18.1 SJ'lBJ 
Jaa Oci.lvalor .  I 126 T4 0 3.2: 4>'751 
Feb Oa.' * "    
July Dec. 

__ 04.0 591 58154 
Dec ^Netowood — .* 145 SLZ' 94.43:1.7'4.4)34 1 

- itwelpar 10p. - . 17 •— : bg02'4.lj 1.7)38J 
Mar. Sep: iWettn Board J Op.. • 222 30.3' 7J;2J . 4.7.13 0 
jan AoaAnrs Group Int— 88 f«.r;!L3. 6 8J16.9 
M« OaliMsaitianllAniiei-• 730 3.1"; 78 8 ■ la 8 
Frt Aw'whiMcroH 159 T54 2 8 4-* 9J 
Mar 5ep>-,oney 10P-. - W2?'!€>\ 9- — ;98 
tM. MayW.netu 1. ... 180 .3 13 <31 8 3<! ♦ 
— — l^Wiliairr SyO. US 6*2 — | — l — 

Febiw-iliams 0.1  2py.::^ — - ' — ; — 
JuivWiils rGrsrg*: .. _■ 160 ‘3 15 U # 
jar ■yvoKeiey-Hughes. 1532 '! T."-t3589 3.11 4 j) fl.9 

A-iye’ ItfMrtPn :PD.:9TiC' ' 28 9 63 — ~~ — ' — 
Ma> rwwrf'ArchjjiSp1

 ; 52K 94 3.C 6 82; 8 
Frb OLj^jnwweJ.IlX- 35 9 £2. — ' ~ 
Juy iKesalftn.120 *b d^.75 3 5. J.1C298 

July 
Oe. 
Ju'y 

INSURANCES 
uNti'Ajeiartft i ATUIX*r.l04l*«l2J.« ji—j- — ■ 49. — 
Ot? DO-iJKtur JIM iM rl: — ‘J--| ~ 

■anaw Urrs SU5'J_'£2«^ .«.74;2ti*- - . l.li - 

FeMaAu 
Apr 

JU*Y         __ 
Ua Ju Se BrAmer can Sen Stirp J il*Vt.'7 nCrtF;, — ill; — 
May Eftt-Sr-larw;So—-T63; »•* T T 

Dtt •bOryare 'OrretJ 12; J 200 -rt3' t- 4 J3 4 
FeMa AL NsjGantwee !n*- Ji — ; £23*232 IS’ 7C — • 5-r 
Na.. MayCwnm fnren - -218 ,ft: 3L® — ' — 

— itDewe* A’anenJCr.'- 307 — . — : — — .»3-* 
June DetlEwaUv 9sc-% ■ 5252 C9%; - ,,3* “ 
Jar JuicEOuity& LA»5s —r *59 '■ 

- If Ai ‘.rrjrxre.ilL i\ - 385 -7j t;.«V4 0 . 2 ? 4.4 
.an. Juii&f* Act 007 . ..'472 '.a:.; J-— . 5 ? — 
Jan M4v*BE   .580 -T:: 2- - - j 5* — 
J-J'W Ore >ia-Ta—L a* St - 423 IV 7- .5^ — 5J>' — 
jar July-xea-ti ;r- C.' TOP. J « SSI; .t!4J6 2-5; 5.313 . 
Od. Mar rtiagg P* Tin. _ W JJ-J, tS;' rcl ti1’ 
z*i Junei’Lrgal 6 teneti'... 460X44 ■ -E-1 — ■ 55 — 
Or: AarVteety we SA Pi. CB 3? J aSTSCr T- j «■* - 
Nsu MarlaaSon 6 tfii.. ■ 462X|9 4 . #6.45 —i 5 J — 

fin , MI.” LcarCM-S 212 19.a elf. Z1 74 41 

jaor»*-rr -re tuj'-i . -- 
I«4 JIOJC iS 

«K&S2S& 
Ife, . i- — fin. A J J, a 

•■'*?*;** • SLris niZ« *f S4* 
U 65 :o-’ i-S; 8,48* 8 
Vj«* ' +vfc fa-...'- ‘ M 7;1 
Jure Jsr Wng-: A5 V I J? ISO - J <= •*' » > B-3M 

L EISU RE—'Continued 
DfrMentf* 

Stack 
Last.. On . , YTd, 

Fnce i n • Na -C*w.6e>s Ft 

42 37 
bgSO 
0.75 

UF.5 
6.5 
56 
3.0 
4J 

3.75 
dl2.0 

691-251 

1B.1 

2.31 4.7 
1.M17 6 

-1 * 
1.91148 
2.7 l!J 

^*>SC 'M^flminvter 10t>—> 80 U3 3l T4«|2 3i 7 4 BO 
onaber 4MissWorWitw-J 165 aa.Ji 33.4 51 z'iisi 

- ■ ‘«Narenw*LM...i a l-l 0 25* $ I 1 71 A 
- . frNn"srol«20c.„< 20 ' 1 * ■ '• * 
Jaa SepLlNDnanOcuu 10a .. 1 135 

— pur Price 700  j 237 
July -.-#Ww*rs Abroad—f _ 

Jut*' NaJPhoUv (Lon.i. 57 
December ^PteHPieAvcll IOp.1 UO 
Sept Apr jPtepjrama 5p. 345 

Feb-July wRadlD C<ty ‘A' NV. 135 tu u 
— H-Ratiio Clyde NTV... 61 l — 

July JanKHey Lei*we lOp J -ULehnC = 
Apr. - Nov Saga Hals. TOP .... 95 )27.2 
April. Bannrelson&rptr-.. 3MJ77.2 

■pee SlaytecotL TVW lOpTj l^d94 
peaCo Inc..—  214(31.1 

- ' rWKecTVlOp-.— 25 I- 
May . N0VCSW5P  351ju6ld 

Marta- »TV5»uVw ion...J 140 hi 2 
—' • jfTeiewexcii S»cs lDpl 

- . ■ [Tottenhari Hotspur, 
on Aprffrixfiit TV'A* 10P J 134 JlJ.2, 

—. »21s1 Century Dsl_j 105 
Dec »TywI«lV'4-£S_i 190 1— B2Sj 

Jen JubHUtaer TVN.VA' ...I 164 he 11 t8 3 
Apr* SepthWasbUosJSp™..' 20>2!27.2 8051 
Apr. No* l/etter 5p_ -... ... ! 94 jryj -73 1 

1?8 
12.0 
8 

301 4.7l 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles • 

,-l Mp   
wov JuneMolman Ullre lOp, 
Ur Jun 5p Cri&rn. Mu. Units,. 
May . NprlHonda Molar Y5o!J 355. 

OtULOtm. Car 10p  
rWWurt Hour IDp 

May tVoiw Kr50  

71 
60 

255 

  

19.9 • 1.7 -8- 41 8 
lft.2 C12t 
IOJ1 tocto. 9.1 02 13 7 
iru     
— — -1-0-8 

06.5 8 2.41.8 

Commercial Vehicles 

EJ 

Feb. Aug [ERF tHIdgsi I 38 
Jaa MaytPiajrtemiGBi  128 Dei?1 

July OrdYork Trailer 1 Op—J 32 ]5*M! 

Components 
JUV JwJAE....:  04>2|i6.]l 
Feb OoiAeriMMCeEng.. | 46 07.2 
Mar. Sere lAbbey Panels  I TO Iwwl 
Jan JuiyrAirfiiM Stream.. . 
May No-r.Wnnst'ng Ea. 10c .. 
Jt« Sept) Automotive   
Aug. VarEtomel Bros   
Apr Sept DowtyMo ,    
Jan July Dunlop 50p f 39 Srer 

FLgbt Refuel ling .{ 
[Hrttwi.Snulh lop. J 
XnA FaHOlgL lDo... 
Lucas Inds. £1... . 

mrfl . Soie«A5np  
la. JulyiSupra Group lOp  . , 
November »Tn*nDtanSAFriucj£LB5 nig! 

Feb. Augiwoodbeadlj.) ] 27 U.7 I 

Garages and Distributors 
S«pt AprillAdamsGtobcn 148 b7jl 5J5I 

January UUenandea lOp | n*s{3'69i 
Nov. MaylAppleyanlGjp- - .-J Aon^BlI 
Feb AugjAjiington Moire .., 149 [lOi:1 fc.5 
Jan. ■ J11VB5G ire JOp„ * 22 10 
Nov. M-njBramall iC. 0 I J 261 010 06.7 
July Jan.priL Car AuCL lOp .1 UZmllU b2.8 
Jaa JuVCaHytoMto ■ 118 (30.22 4J 
Feb AugCowietT.lSp __J 40y»j: 82.0 
Jaa Aug DivisGodlrey \ 96 la. 11 ta.c 

August teaUSlF.G.)  55 |b.6 83.0 
Mareb Glaufleto Law „1 55rf?'&0 U.O 

May Nov Hanger invs.lOp—i S3 M'sa, 
Jan June Hamsui 
Jaa JutygHartwelH 

B_ _ _ _ 
b«^ 3J) 1 5.0 9 3 
S—-J — —I 4> 

O.ll — I 0.5J — 

— |l-Laidla* Grp. lOp. I 3889 4 
to. • Marjtfc. service <20*1(9.4 
to. ApriToocften 1 78 ]15JI 

June iManor Natnl. 20p ...I lOKvx'eol 
‘ 74 |i7J0i Oft 

May ‘ 
Dee. 
July 

Jill' 
Nov JYoung (H J  J 73 15*741 ' — I — 

il 
97-5 
9 751 

hj.bd 
B- 
4.0 JimejPerry (H J Mtrs   ->.» 

Dct;th>irt !H. 4 J.) ]Dp J 61 Jl9.9l 2j3 
JuiyjWfcscem Mtr. J 70 Hv»i — ( 

4J 

NEWSPAPERS, PUBLISHERS 
Nov. UayjAss. Book P.20P—J 303 fo.iol 7.5)8 

AwlAssoc, News J 507 jsUi-l 12.012 7 Jan. 
May 
July 
Feb. 
Oct 
Oct 

3.6 8 
3.4 14 5 
7.ll23.7 
33*10.3 
T.fllia.1 
2.7(22 0 
3.119.0 

Dec (8PM Kings. 'A*—; 116 b7’! tS-79 08 
OcL[Black 1A.6C.J 1 325 6.9 I 7-50.2 

SrrejBrcujI Pan  327 WL'I 16.0! 1.1 
MayCollns WJliam J 58®aS9.4 } ll.triz.4 
May! Do "A- 1 50^9A ll.S?A  

Feb. Aug.lOBiiyMaB'A'SOp.J 825 >30.11 34i>14)l bJH?5.0 
Jaa JuiyiE. Mid AJFied 'A-_ 81 tBJll th2.0( 2J I Jill? 7 

OcHFIeet Hidgs. J 160 27J| TZ5.4 I 2.0110 3 
NDvJGontBa6fiourbJ 117 u»:il 7.5> l.b > 9JH0 0 

tolHlyfCsPubZOS 1 192 12 3l 8JL0il.ll fijllft.3 
MaytKrenr Cotmtres—.i 11749.4 I 5-0> 8 I o ll 8 
Feb^Ktepenowi. ! 165 plJNEbl^tJ 1 31 6 7ll3b 
Juiy.lnL ThornsouB ' 850 pi?. 27e> — I 3 ji — 

J.olia 3 
b ^ 8 
5 9'14JJ 
3.5(24.3 
2.1! « 
3.619.4 

34T.14.6 

sit 

J8H. tjury.iui,. llunuMdu....1 D0U U- h'JC — 
Apr. Nov ILIQV HouseJOp...,.( 503 btJ i T1J-*120 
ore. Apr.lL'POO) D Post SOp.J 234 Qb.3: 10.318 
Ocl Apr+Miul BtdWr lOp 1 160 07JJ 6.W17 

— [fMorganConors. 5p | 05 j — tbgLBSi 1.7 
May tovaopusPaMisbingJ 62flnW.4 • 9W 8. 
JuL DetlPnrtsm'tb&SundLJ 150 h«21i 37513-3 

August (Roui ledge £ KP_zJ 247 (BTB, — J — 
May toJjf»arpelw.JJ.5^_i 477 QbJl 8izo<27 
Nw. j»ajed;N(MP4pmK..i 315 114.91-'-uq 4 
Bet jimeaVriKursOrp.bp-J M7 L*]li.'?3.ll 8 

PAPER, PRINTING 
ADVERTISING 

Dec 
May 
Jan 
Jan. 
Jaa 
Nov. 
Jan 
Jan. 
Jaa 
Apr. 

April jAidcorelntlOp > UlrpTJli g0 8i2O ... 1 ... 17... 4J|J_4 

♦0.51 2 9 
Apr. JiHyjAttoe. Paper .1 126 Ik’.: 
Oct AortauR & Wiborg ! 36 B.9 

Mayfeemrase  213a£.4 
Cell Boose Massanu Pit. 465 3 10 

JuneiBnt Pnnwig ! 209 |4'S0 
JuMBrumungGrp. ..136 ,11.12 
JuW On Resent Vig..J 117 nr 12 
JunrlSuna  —| 543jri^.4 
julftarilon Cnencus 

lldlfl 
5.5> 8 
6 0' 8 

4.7211 8 

1 0 52 b 
4Sl0.3 
2 0i»H 
7 4 :9 31 
1.71 « 
47 8 
5 0)15.1 

4 72| 1 a > 5 813 0 
lldi 8 • 29^ 8 

Nov 
Nov. 
Sept 
June 
Apr. 

JiUyUPHon LnoottfJB . j 450 M12l gdJJl 3.0 [ 14|34.9 
JulyCausttW (Sir J.1 ...J 69 MJI 2 13 2.1 4 4jl55 
Aug-'Clupmen Inds 50pJ 242 |53L' T7.S 2.5 4.4>12.3 

Apr. OcL?Ciay(RirewtJI  12349.4 1 30 2 2 *11M 
Nov MayiClondaBun Group - J 147 liUCaM 9*J 8 > 7» 8 

Mttary CradleylOp 47 )!JD dlOSllj! 3.212.8 
Aug. DetiCrapper 1 James).—I 247 £)!■ fjjlll 4i 2.0^4 4 

JulyiOeiyn Pack 20p—J 88 j« ll] T1 5j 5.9 2.4 7.4 
JulyiDRG 1137 J.lOl 6ai7)7BhfiTi 
Apr-'EastLanes.Ppr__, 56 |26J| 2.54 4U«* 

Eucalyptus  347 Jv'82l 4.« 8 2<H 8 
NOT Ferry Pick lOp 8249.4 itfc2-S« 32 I 4.1 9.7 

May 4Fhcfa8Co.lOp-J 310 09.91 g«j! 2.11 l.9lj4 9 
August IG.B Papers  72 fi2J2( 4tl-5ja3| 3.014.7 

Nov. MayiGeert Gross lOp— 123 !ai: ajdij 4A0S.4 
to Maj|Good Rrlats JOp_. 265i^94 4312.0 2.3318 
May retwHarrisonCowley —4 143 .3.10 4JS lsb> 4219.9 
Apr SetWHuntfrormt Grp... _ 185 E7J> 33(3.4 1 2 711.9 
My Aug NOT F'JWT Go IIK SO 10..( £25*^2 1051.44 _| jtf- 

rfKLPGrtnsibp  265 1?7^1 dl6la0) 0.9092 
June •HCAHWgs8o 1 42p 1185! OJ) 8 | 0.71 8 

July FeblMcCortwotaie |143i— ] g5.0 2A 50jB8 
July freJMoreOTerr.lOp-J 80 PH13I tZ96|2.01 5 .91J 3 
"     ‘ ™’-- lQSl .721 - j 3.7^ - 

0.35J 2.3 J.MJSil 
Bl-J * | 12 8 

Ul 79ll.7i 1.4(49.5 
3 719.3 
l-bWA 

3*Jl3.1 
4J6I09 

F JunSp Dectogilvy A M. S2 J £32^.2 
Sept' Apr JOlnres Paper 20p—J 30 5.9 

— (H>age'MaAael 15p J 172 i — 
ffPeierstMieiiaell J UU.94 

— itPrrwwwaeSpJ 27 j— I b0 7|10 
Apr. SeptbasKhi 1 Dp —« Jle* 1! B.aJ:.5 
Mar. Oct’Smith 1 Dwdl ?0p —[ 94 J30.ll 4J.50 3 
Jan July'Smurfn OeflM.J— 142 i27.2Q26.43j 3.0 
Jaa JuVUslier waiver 10P J 170 |MJi; 15-5^3.1. —... - 
Fejj. Sepi JtWaiin POMM lot 5d ■> 225 [ — dl.bj 3 11 1-0M58 
Nov. JiuielWace Group 20o—J 24 15*011 n— ( — 1 — j — 
Fee. Aug Waodmgun U.l—I 441 A4j:i blS-df 2J, 4.9|H3.n 
Nov Apr>rWabnoughs 1265 ^63 625JJ.1 J.<PS04' 

August 4w-3MCui«RSlt8.l <30 ns”l 82 75 4 Jl! 0.9l?o.9 

PROPERTY 
Jaa JuljAbaCO liws.    16 (—j -—| — j —f — 
July Detail'd Loro* JOp-J 88 MU ■ bL3 j 3.5 18 1 
jaa £eflL1Allnait Londaa—J 2<7 litil! tdb.zl 2.1 ■ ?«19 4 

— ‘Anal- Estates J 9V- • — ( — J —( — 
Apr- OctApe*. Props. lft>._j 107 jl2Jj 2.ff,20 Z7’JH 
Mar. OctiAaus. Secs. 5p ..—I 45 02.1-1 1.45i 1D 4^1N.II 
Jan Ap JJy Oc AUtee Ufl SNIGJJ—J 90 la.:?! 83BC 3.3 j 6-3|472 

— [HAustmark im. 1 22 ( — #. —j — ;— — 
Nw.BJffStow Eves5p-1 100 il2Jt lbl'IB 2 3179 
Aor.lBeaMrlC.H.IJOo..; 384d9.4 tJ9.0|3.4 3.3117 
JutjrBJton iPereyi 1230 >3L»l 19M1J 6 011&0 

Aug-iBradlOHIPrOP I 310 ;7; T5 5 2.41 25)19 5 
ApnllengowterEstSOp- 295OM a 95l 8 j 4 b| 8 

Oa'British Land  I 124 (»;ji tlJSjJ.OI lJlB.7 
Drt.i Do IZts COT. 2032 093 Q5J; C12*. 7 7l«.l'- 

NOT.JBrmon Estate 130 £»9' 4.eJ 8 52; * 
JuiylCaparo Preps J 28 ^8?. th0.4J - t < — 
Oct'Caa i CBAWS -.' 190 tl i:• T<1-31 32,32 9 

Aug jCarfl/l Prop 7£®—> 135 >l?.li 1.7* 0.7 I1B: — 
Grt.lC-nuw«ial2t)p...: 217 I12..1 15 Oj22 ! J 3H7 9 
jan.Chesterfield  ..1398 #14 III 7E25; 1.6 ■ 3.029 b 
jimeiChurchb-ryEsi J 635 TMMlJl 3.3;35 1 
AugFfrCity Sue Estates_i 52 ■:!!;: 0.58j08jl.b — 

Fee. Dec.tALA yjp i 560 -26.31 M 3J \ 3 7 12.9 
July NOT-Clarke NickoUs. — ( 140 ‘Jr—i ( 15 tt 1.91 5 1(114' 

November iCdmeco Hidgs20p280 Ulfil 3* 3J j lfll72.3 
Jaa juiyiCoreroi Sees. 10s-.J 53 C2J3; 3 IS 1.1 j 8 5414?: 
Apr OeLlCrery New T lOp.l SOB >M 1| T1804 1.4- 
Onober iHouoty Props lOp-J 71 15 9 ( l.fcS 3J j 3 3-12 7 
MOT Ns.-ICussms F«p. Grp. ' 255 137 ICi 55l 8 j 3 l| 8 
Mar. SeptiDaejaniHidgsl  1 213 'JO l] 5.TSS81 39jbl 
.ir Aa Jt.iT OtBaon Dev Corpnll.. J 72\r52 B 

May 
jaa 
Nov. 
Oft 
to 
Ftp 
Apr. 
:uly 

Feb 
Jan 
Feb. 
Are. 
*«S 
Get 
Jan 

Are 
 . . 11: re 1 o-"i ■*■ 

‘8Dencora.>— . ...J 85 1 — T — * — j — [2bA 
Orel E aroma Hidgs lCip.J U>A12 3.' 1B« 8 ; 9i( 9 

Feb SeolEsp!e> Trust   • 92 j?7.2 M.ogj 2 7 I 7.7; b 4 
J^l, IE«T& Agency™ - • IgJfOarf J 0-14: 3A 8 

HOT. Jjne'Ests. A Gen KlC-..1 90*14 a [ 2J 8 • 3-3; 8 
^ AtTtas Prop in. . ... 164 *30 l! 6 o{ 1.1 I 7 CtUH 
SI Aug |EvansLreds [ U J "i 2.b3(23 ; 55jl!.6 

October 'Ewart Me* Nth il .: 218 !l 3.2: 4 0-06:26; — 
Aar EcrFiirviiw Esss. 6D0 .; 1<6*W4 155 38(5.4 81 

November ir veOaxs InrsSp....' 35 *12 feel 
- M.3(2.0( 4ril91 Juiv iGrauiger Trust275 [.:!•’( D4 8-4 0 25|14 9 

Feb. Sepi it Foruanit SO?. -! ??*■ fSl??"? 
Jan 

Sept it Portland50p .I 156. 211 
^bGirycoaiClIiSslOa 180 bu TI15t3S 0 9U4o 

  4^rOUretr>aPres:Cp_i 96 — b5.0|2.3l 7.4.7.1 
Norilunteer'am 'A' ..1 845 Dl IS blS.Ol 1.3 2.5f WJI 

NOT Lent itf P - UP 
Nov taw Fraprf.'ev 

45*19 4 ‘tai 3b! i.fc I 4 tfiiivi 
NOV law PTarem-ev 266 Jb.3\ 55-' 2-j • ?9]3J B 

Dec DaWOTlnOCt iS.-'£130!2,!*.'-'3O,-*^i| 7 I • Oil — 
.... 37 H I 0! 1J ; 3 -.TO b 

Jplt'tand Set £1  283 A.i.:1Bb«M.5 . 3 31.4w 
Leas. 50: ; 320 7 3 2 1 | » ^ 

Dec .'uty Led £ Edirauje lie.; 176 — ;5ft25. ♦ *■*: * 
— tKiViLMvi Idt. .. 15 I— 1 — ! — J — ■ 9 
Dec. jrewiLos.Prov.Etp lOp ., 300 Mi:; 01 t'i! l 
Aor. Deekrei SheoProp . 186 .12J- 57«I.S, «.A.07 

PROPERTY—Continued 
Drrtdendt 

Pte Stack 
■ Last 00 • ru 

NCI >OVr'Gr-| P.-E 

May .'Marlborough Jo -. J 57 '14 ll[ 10 «5l 3.J I 1.1>J2 1 
Seal Marier E«aws 1 107 JM 17 2.0< — I J.7l — 
JulyJMcinerney lOp.... I 59 Li n(CM 3"J « 31 B.M2.4 
Ju[»A*eK.ay £ecs20p..„J 140 bo.ll T» 4jM 3! — I — 

   r"td2 o'0 3 ; 2 4| — 

TM5S35I 2.313 3 
tS.J'B.Si 2G>8.0 
4 5IJ.JI ygj'Hi* 

ho oil — I 1 7 — 
8 1 4.54 8 

l.B* 3.5ITO8 
14(3 -119.0 
12 4 42SJ: 

Feb 
.OK 

Dec jublMcRaySe'csJOp™ 
October »Monam Secs ip . 
Are OetlMounncigli   
Mae AugiMountvifw 5p..... . 
July OalMueVUwlA. & j 1.. 

— • Nrw-CaiendKh ip. 
“ ttkf»En<M0dFVte5c . 
September . (P*kajleHkMs ton. 
May DcdPeachev . 
March NovjPeel Hires  

—' pwrii Prop, jftj Fn.. 
11*81 IPrirtt Malians £3 .. 

. Jan. July Prop. Hlrtg ting. 
Jan. Aug (Prop. ParTshin.—. . 
Aw. JuJljPuft 4 Per. .J UO b i? 
Are. Ort Prep. ire. In« 5oo I 133 Qii} 1 

November Pagten PTDPIO I O'-b.lO 
August Regalian    • — '  

April SeotjPegentcrest 100  
“ay OcuRonar Group 1 Dp... 

Janurey iRouhsugh £1  
JAIL JunejRuih&IoinpkiM.,. 
Jan JunefSamue, Props. . 

May ErfrarntKtrttnglitf. 
Aug- Jan Scot Metrop 2Qp .. 

— l£hrj’fxtnl Prop  
— H-Sheraion 5ecs I Do.. 
Oct. Marje.iough Ests  
June Dec Do 10*vConr'90 (£291 
June DecJ Do 3°. Cm 41-94 j£123 
.tune CiecISpeyhawii  
Feb. Aug &iamard Secs  
Feb iepdSierimg G'lee Ifto . 
March-Sepi I Do. TpcCnvCuraPI, 

September [Slev.art Naim Grp . 
Apr. Aug giock Conrerr.fi. . , 

— KiocMry ^   
— tTSwlre Props HR51 J 
July JanffTharac* likr&Scx. LI 1 
Aug Febl 4Do lAcCvFi 7SP4 

— »Tops Estates 1 Dp. 
December Town Centre  

— (ilMpgrade Secs top. 
Apr. Nov T rahord Pori.. 

Are iL IT rua of Prop, ip  
Nov. ■'Aprlduid. Real Prop ._....  

July KvaUer (Alfred' 10p_j 78 
Mar JutytWamer Estate.. ...   
Apr. On iWamtord Inv 20p., 
Sep. MaytWercidhave DFL20. 
Mar. OcLjWest & Country  

August [WtiiUmgion Ims . , 
October WWingate Prep Inv. 

June Nuvt&Yorlt Mount 

♦ 5 J! 8 
t>0 25 7 OHbil 
0- 5 8 3 M 8 
1- 5 8 20 8 
5 re 5 6 ilD 4! 1 8 

SHIPPING 
Dec. 
May 
DLL 

Sept 
Jan. 
May 

Aug BriL 8 Cotm  
Dec (Common Bros. 5Cip 
MarjFnherUl  

. Greaas-Lresonil.. 
DedGraig ShipII  
Ju|r|H unting Gibun  
Oct Jacobs LL 1.120P—I 

July Lon.iySeatFrirs— 
Jan. July L*le Shipping ... . 
— iMeneyD* Units.... 
October Millard Docks £1  
June Novtocean Transport _ . 
Jan JulyfP 6 0 Defd II  
Apr- CidJReardon Sm. MJp... 
Jan. July! Runt imanfW 1  
War Jun So IWSMContainers iJl^i 
Feb JuneiTumbull Scott II.. 

- « - 4fl( — 
12.S 1.7 j 5 Sj'UJi 

1 5' 6-513.2 
0«2c — 1 2.ol — 

t< 01 — I 1 9l — 

SHOES AND LEATHER 
Aoril 
On. 
Dec. 
Apr. 
Apr. 
Jan. 
Mar. 

Dec, IFII Group.. 
June Grew Booth.. .. 
June Headlam, Suns So.. 
Oa. Lambert Hth. 20p ..| 
On. Newhptd & flurrn. 
May Pnurd Grp _ 
Nov.iStrong 6 Fisher.... 

October ISlylo  

202 
120 
45 

205 r 
108 

81*94.4 
163 
195 

t26.3lM5.25i 2.6 

1.6 
8 
15 
2.0 

119.91 
can 

>.4 
C72 

17. 
13.0 
5.75 
« !6 
45 

4 Si 

SOUTH AFRICANS 
Apr. Sept lAbercom 00.30 ....I 
SepL MarJAnglo Am. la R1 ... 
Jan. July* Bar tow Rand R 10c.I 

September (Gau Fids. P 2>s J 
Mar Septl'Lush Trading 50c _, 
Jaa Aug iMessma P0.50 
Dec. JulyjOK Baeaars 50c  

November pee Tmetorm A 50c. 
Dec. JirfySA Brews 20c I 
May N cm .‘Tiger Oats R1 1 
Feb AuglTongaai-Huieu Ri_ 
May NovJuniMCCOcts  

138 L?7J2i 
Ofli^mn a 
B5a“ni 
226 59 
205 27.2 
295 47 
atWebi 10 
650 M ID 
438 28.11 
£23 14J1 
655 a 12 
320 Il2 3l 

TEXTILES 
Septi Mar (Allied Te»ule 
Jan. Aug JAIUIRS Bros    
Dec. Jutyl Beales 1J 120b  
Jan MayjBerttnan A. lOp ... 
May NovJBnL Mphair  
Jan. July'Bulmer L'mb 2Op . I 

— iBurrnase* lOp I 
Jan. JonelCarpets Im sop . 
Dec. J uneiC-oats Paons 
OCL MayCorah... 
Jaa Juiyaouruulds — 
Mar. SipL Do. 7pcDebS2-87 

June Crwrrner UJ 1 
Feb. Sere Dawson MI.  

Fete Ota .!Dixon IG Jv*n — 
March OctiDoa Bros Brest.—. 
Nov. JutyEjfiAofArmey 10p~; 
Jan July Ftrguwn Urenesl IDs J 
Jan. JulylFcster tjohni  
May NovJGasSeli B loom 20o ^ 
Apr. Nov]HaMngP'it.5i)p-- 
to 
OCL 
Jan. 
Nov. 
Jaa 

January 
Mr 
Jan. 
May 
Jan. 
Nov. 
April 
July 
Jan 

7 24| 3.1 
5 U 0.9 

Tl.olli 
5.73 1.3 
A-faS 8 
3.82 1.7 
65ffll.9 

4.7[o2 6 
3.7 l.b 

t3J25i 4.1 

aa5!1* 
si2-5 

IJ^ 13.5] 4J 
ua ♦ 

287 
109 
79 .... 

102*1(4.4 
88*944 . 
69 tzsnl 

182 { - 
381j*4'80 

133*2(311C 
67 BbJ 

154 [1212 
J132 

33 >80 
UO &.I! 

48 l2’83) *2.3- 
36 (8-821 4-U- 
Z7 &82l 

290 12T«! 
82 bill 

llil'gwarth M. 20p.- 
MarJ Do. *A' 20p  
6ugjlngram(H.ll0p_... 
UWfJKiJmeCHIdgsJ.... _ 
JuiylLeeds Grp .. «... 113 (121.’ 

Lister  67 1*212 
to iLtwe iRobert H.l... 45 |3'83 
JuhriLviesiS.i 20p   
Dec.lMaclay Hugh. ... I 
JulyfUartm iA , 20p  
JuaelM.lleriF HOP .... 

iMwcon Bros lOp... 
DK [Nous. Manfg... .. 

Octl Nova Jersey cop ... j 
— Palma Group—... J 

Jan JuneiParkland 'A'._«_. J 113 (2811 
May Feb iP'Chardi lOp — I 2Btjl?0 1 
Mar. OctjSEET 20P -... ..„ 

March Sekers InL lOp .... 
Feb. Aug.iShaw Carpets lup .. 

May(S.rdjr..     
OciJSmaH 6 Tuhnas.... 

Are. SepUSmaJishaw R. lOp... 
May GcUSpeneer 'Geo.J.—.. 

Npv.)5toddard ‘A*icip.... 
JulyiStroud Riley Dr’d .. 

June Nov.SuntnerlFJ ....... 
May Oct'Sunbeam Waiser  
Mar Sere'Tevt'rd Jrsy. lOp . • 

February LToronnsons...™. 
Fete JuiyfTMiai   

July jToray Y50 , 
June DK.tYprklydf 20p  J 
OCL MaylYoughai   —I 

37 147 
8.7 '9.41 
4 5 9.5 
4.0 8 
5 9 14 7 
7 9 7 J 
— 73 
2 hi 8 

t 1 4.7 
L.BI 8 

4.8) B.9 
5.2112.7 

1.4 - 

16 8 
2 - 

5 0 3.9 
4 7126 
34) 7.6 
5.2 98 
5.S* 8 

3 61(9.01 
6 bjl.'bei 
5.4jl#.7i 
8.004.4 
75f8 
7.9IIB 71 
3 9118.8 

5 1IBJI 
7.W4.7I 
3.3 8.7 

Vz 
jff- 
5.1 6.4 
5 5) 8 

7 stir31 
3 2H 1.2 
t 3»l 

— , - 5 D| 8 
3.7 34 I 4 711691 

0 75l 0.2 I 3 8l - 
133) 3.4 45 80 

ZO 25 — I 16116b 
11.5 0.9 [ 5.5127.7 

WJ5JI4.3! 2.6jl2.1 

I.75I 8 ! 7.]! 8 
0 J - j 0 7, — 

2.25 3 8 4.7jfa3 

bir-J 8 Uaf 8 
I d 1.1 7 4V133I 

5 01 4 4 I fa.oi 4 J 
, 2 35 1.7 7.1(11 il-l 
jrimyvji 1 UI412 

18 0 3.1 b.Oj 7.7 

TOBACCOS 
July Notj&AT Inds   
June Ded Dc.i:l*xLnnOFJS 
Nov. Mar impenai. —   
Jaa 5ereJR«brrwnsl2l3) _ 

238 ]310| 8 
rtlfll ■ 

148 "TtJ1 T'S! 1.9 
141 42.121 16 Cn fa-2 

5 1 6.2 
12 1 - 
75*92 
b-l! 32 

TRUSTS, FINANCE, LAND 
DmdMds 

PaW Stack Price 
Last Kv YV 

I id I Net iC'yr!6r’i 

Dec. 
Jaa 
On. 
NOT. 
NOT. 

Nov 
Dec. 
Dec 
On. 

Investment Trusts 
JunejAberteen Trust  1 139 {Will ia.S;10j4 7 
SecLiAusa Inv — .. 
MayAlliance Tru3L . ..... 
JulyfAHItund Inc  
Joiyj Do Capital. ... 
Uay|A!u! In.estmeot Trust.. 
July.AtnbrKe Inr Inc _...[ 
July) On. Cap. - - 
May'Amensan TrusL.. _. 

— [American TSL ‘B
1
. 

Mar [Anglo Am. Secs — 
SepL Apr--AnglP-InL D>v  

79 hi 
505 b 

70 
365 
260 
66 114 11! 

rein re.Si 1 014 7 
[30.1' 11.311 r 2-4 
bbjl 13 5)1.0 I 3.8 
117 10( 7.5! 1 0 hs 3 
ST 10 

Aug. 

I Do. Asset Ehs  
; [Anglo 5 

166 - j 

97T- 
252 

June Dec (AngloSeal Inv... 
Aug. Feb (Archimedes IK. 

— 1 Do.Cao.50p    
lec. June,8Argo Inv 1ASIJ.. .-• 
tug. Mar.iAshaown inv _   
an JunelAsset Specal  
January lAiunta Inv 1 Op  

November (Anamic Assets 
Novtrrber iBailiie G>HbrdJapan 

IC Fb My Aug!Bankers' Inv.   
Decen*er [Berry Trial — 

JuneiBishopsgaie Tu 
Drc-!Border te 5tfcn lOp... 

. Sepi Bra Am & Gen  
Jy 0 jantBritah Assets ■ 

NOT. Bnt Emp. &MS 5p~. 
Aug 1 BriL IM J Gea. Bfa . 
JuneIBnL Invest .... 
Aug I Brunner inv    
Aug.|Caiedon»a low.. .... 
DecjCarobrian and Gen... 
Jure- Da. Cap Ttyi. . 

Oct'Camellia Invs IPp... 
1 Mar Cardinal Wd  
May -Chan'll!.IK El- - 
— ' Do. Cap. - -  

Mar. Charier Trust. 
— Chilli Health II ... 

Mar. Sept .City 6 Cam me  
“ r 5epn Do C-W- ,£1‘  

April City & For. Inv.  
june-'CiiyofDilart   

Uav [E jns v'rotu'eTsv l&p 
— Do. •Tairaw . 

Aug IContinenui & ind .... 
FAarch ICres'nt Japan 50p... 

— Cystic F ibrosis £1. . 
Aug'Oanaeiinc.'  

— 1 Do. • Cap 12p  
Feb iDerby TSL inc. £1 

— ! Do. Cap. SOP .. 
Aug-Drayun Japan 
DecJprjylonCDns . 

Aug [Drayton Far Easi 

NOT. 
Uav 
Apr 
Ap 
May 
Fete 
Dec. 
Apr. 
Dee. 

Aug. 

Mar 
a 

HOT. 

Feb. 

Feb. 

Aug 

Apr 
May 
Apr 

... OJ63-I0.1 
7.m( J10.5il.0l J 

7 6> 09 06.9 

’*{12(36 

5.3511 0 I 3.0 
b 5| 1 0 j!5 6 

T24)l 1 0 j 2.9 
8 blj 1 0 I 9.9 

013^®' 1.1 I 4 J 
7.p( 0 9 i 2 9 

il 05 1 3 I 4 1 
Oil' 13 14 

D3’l 2 10 5 
0.1; i4 — 

.0*2Pj Lfl [ 4 1 
10.951 M 02 

33(10 32 
3.15(1.0 3.2 

2 fc[ 1.114.J 
95 b) 1 0 5.1 
0 911 2 I 4.8 

65 0)1.0130 
tlO.tJ 1.2 5.0 

1O3U.0 4.1 
TlS.5ilJ — 

O.Ifti 0.9 1 7 

— 1 Da. warrants 32-41 J 
Auq.iDrayron Prenver .. 
M*v«)vaJ.«» me 

Oct May; Do Caretai £1 .. 
jan. juiyiDundec & Lon  

April >£d>nCurghAm Tsl.. 
, CVcIEd.nBurgfa FdiTs; 
e Drc <B'n6urgN’m — 

Jan Jv'r'Eleara inv. Tv.... 
eb AugtEleo tGen. .. . 

Adril lEwflB Res 1 arc J[i. 
Apr 4 lEroSn-irete-FiCf 

No. July! IN & imemati . - 

'f 66 >14 111 t? BB. 1 'I 17-1 to 
! 838 1 — * — 1 — 1 — July 

»| 160 12 1*! 4.35! 1 0 UO NOT. 

180 l*j; il 0.85* 1-' I 0.7 Jan. 
54 112-LrJ DM 1 4 I 1 6 Mav 

1 101 ni lei ♦?.K 8 •36 
101 il? i:1 t? r 1 1 t47 — 
Z2S l»i:i n ij 1-’ 1 1 9 — 

, 450 20 3' 01W « i: J Jan 
£23l?7fa ) ivil47»» 09 4 3 Feo 

■ 214 •14 11 ba I 0 4 0 

INVESTMENT TRUSTS—Cont. 
OtsWwb 1 

Fred 
Last, 
id 

Get ADrlllExg {hi Inal 
5»PL Mar. Eng fcScoi.lffv. 
JM AugjElJU'Iy Lsnj'l £1... 

Arema j Do.ow 500 . 
— (European AiKUBFU 

Julyff A C Alliance Ifm. 

Oh ; ■ na 
Net Ifni El's 

2. >! 1.1 | 
2 II 1.0 1 

19 TlJ U) | 

Dec 
APf FeotFiCEntTstlOp. . 

October IF 4 c Eurotrust. .. .1 
May Nw (Family try. in. > 
Ft* Juirfashion a Gen . . .1 

July f vst Chartotje Assets i 
Sept Apr IF T5i Scot Am  
*pr AugJFiermng American 

— I Do 7x CvUnLn ] 994 J 
Mar. Srreft'flwgCuurmQuvSOel 
Mar Ocl)Fiamang Enicrornr 
Dec JuJytFlemmg Far Eastern | 

piemhig Fiedgeimg. ; 
Fleming jananese... | 

DP B - . J 

79 :.’7!l 
US 27 2! 
218 12.12/    
37b 1.1 

K pZ/mx* 
35 lieji 

US 114 9 

3M 'tii 

dm*. 
362 (27.21 

hJ .56, 1 0 
D 09' 3 0 
1 56i 1 1 
6b 8 

12 0, 1 0 | 
0 051 « 
5 15f 1 Cl 
« 25, 1 3 

lOTVll 11' Q7«J_ 

Are-Oci 
Apr. Nov 

Z22 
220 
300 
105 

May-Oa Fleming Merc I 
Feb AugiF lenung Overseas T CL 
Feb. SepL'iFlerrvng Tech. Inv.. I 
NOT. JuiytFieming Universal. 
NOT Apr.lForelgn & Col  1 
jan JulyiFuGIT [HO 251   I 
Dec. Jun«Fu*crutn IK .. j 

— ! DP . Cap 2ljp .... 
May Nov Fundimed Inc  1 

„ - Do. Cap   i 
Dec JuMGT Global Ree £1 . . J 
to. Mar Mi Japan  J 
Aiml OctjGanmort lid & F TSL j 
Aug Apr [Gen Consolidated .. | 
SepL Mar. teener al Funds .... I 

— Do. Conv. lOp    1 
to Apr .Gen InvHUSrs . . 
Dec. June]Gen. Scottish . 
Jaa Julyj&ffi SrhWrs laijo 
Mar. Aug (Glasgow Sbhkks.. - 
Feb JulyjGInbe Inv   

Mreth (Cremlriar Inv  
Feb OcVGresham Hse  l 
Mar ' OctjGroup Invenor. ... j 
July BecjHambrK   . | 
— Do. Warrants  I 
July DedHill fPml.pl  

October (Independent Inv... . 
Apr Dedlnv. m Success ... ... i 
March Junellnvestors' Cep.... j 

December Uapon Assets lOp.. J 
July NovUersey Gen. Ll ....; 
Are OCUJK Holdings ! 
May DetUpvemv IK. I Op .r 

— Do. Cap 2p . . I 
Jut» Feb.Keystone Inv 50p ... 
July DwlLaLe u.ewiirv ! 

March ILanc. A Lon. Inv .. 
Are DdJLan Debenture.. . . 
Aug. Feb iLeda inv. inc.rop.. 

— Do.Cap 5p_  
Dec JuMLon Atlantic — . . .1 

October [Lon A Cart. 50p | 
Jan Jidyilon & Lento.  J 

For London 4 Lomond see 
JuVlofl. Prudential 1 

16 11 7.N 1 0 I 
27.2 I 7 2* 1 0 I 
mil F1.5; 1 1 

SJ? 2-26 1 0 
<80 |112| FI 75, 1 = | 

111 &7J 

31.16 
Jl5.fi 
(30.1 

2&U9DU zsS: 

Dec. 
May 
July 
June 
5«PL 

141 1)110 i 
254 hs* 

97 bsiil 
Gar;more Ini & Fia 

Dec 
DectLondan Trust.... 

Apr. Aug 

May 

June Dec I 
April 

Dec 
to 
Mar. 
May 
Apr. 
Feb 
Apr 
June 
June 
May 
Apr. 
July 
Jaa 
Dec 

Dec 

June 
April 
JUM: 
Dec 

St 

April 
Jimd 

Jan 
Jrete 
Feb 
Dec 
Det 
June 
May 
Dec 
Dec 
Feb 
Mar. 
AprO 

Apr 

Mre 
Mre 
Fete 
Apr- 
to 

May 
July 
Jan 
Aug. 
Fete 

Jwto 
Jund 

Novi 
Nov) 

Apr 

Nov 

Lon. & 5'dyde j 

Dec (Lowland Inv 
Mar. MiG Dual IK. IDS I 

— Do. Cap. lOp  j 
July Jan. Dt 2nd Dual la. I to I 

— Do Cap. <p.. . . 1 
— Marine AUV 3 TSL Cl I 

Apr Sere Meldrum Inv . . 
May Oa Merchants Tst  
Apr to M id Wyrd Inv. Tsi 
Feb AugjMonta Invest... . 
Jan. Aug.Moorgate Inv. TSL. 

Feb. OcL Murray Caledonian 
— Do “B"  ..— I 

Jan. May Mreray Clydesdale J 
— Do. B J 

Apr- NOT Murray Glendevon . J 
Jkn Aug Murray Northn.{ 

Do.'8-.._ J 
Murray Western ....! 
Murray Western B. I 
Negit 5 A $U51 I 
NewAus. Inv TsL50p J 
New Court SOp - . 
New Darien Oil TsL. 

— New Ihrog IK ... . 

— Do. Cap £1. .. 
— Ufa New Vlfrm. _ .. 
May New Tokyo Inv. 60p 
July Pec 1928 Invest... 
May OedNth. Atlantic Sec.. 
June Novjhth. BriL Canadian.. 

December North Sea Assets SOp . 
Jan JulyiNiJm. American  
Dec July Northern Secs  
Jaa Aug. Oil & Assoc Im 
June DeaOutmdi fnv _.., 

— I^rsei Aaetslairljp— 
— Precious Metals TSL 
Aug. FetelRaetum   
Are. OCL Rights Mss. Cap  
OCL Mar. River & Merc  
Sere Mai. River Plate Del  
Apr Oct Robert IBr.l FI50 I 
Apr. NOT. DO. Sub Sh". FI5-. 

December RoHnco NV FI50—.. 
December Do. Sub. Sh's FiSO. 

Aug. Mar. Romney Trust  
Porcine NV FI 50 .. 
Safeguard ind  
EL Andrew TH  

Scot Am. Inv. 5Dp.. 
SCOL Cities 'A'  
Sate East Inv™  
Scottish inv   

OctiScot & Merc A  
DCCISCOL Uort. i T H— 
Dec Sere National 
NOT(5ere Northern—,— 
OaJSec Alliance TSL— 
Dec Securities T. Sc „.... 

Shires Inv. SOp  
SPLIT InclOP  
5PLIT Cap. 30p—. 

July Stewart Ent Inv Ido., 
May S-hotfersFarEasiSi.J 

July Stockholders Inv .. ..i 
Dec. TR Australia Trw 

18.42 1.0 9.5 

tan 

D6U30.3 
767 T?6J 
£7414» 11 

AugpCdyiH Loroon TSL JR Ind. & General I 
R Natural ftrwurces. 
R North America.. 
HPacrfit B»m.... 

JunetTR Prop Inv. Tsl 
JunctTR Technology I 
SeptiTR Trusters Corpn. ..J 
to Temple Bar 1 

NOT Ihrog. Growth  i 
bo. Cap. U • 

AugThroynorton  
Do. Warrants  

iTre. UwesL IK  

Da Cap. - ! 
MaylTrans. Oceanic.... 
Aug. Tribune Invest . 

Triplevnt IK. SOp . 
Do Capital Il_.... 

US Deb Corp.. .— 
DeciV iking Resources  
Dft|Wemysslnv. £1 — 

Mar .iWuuerbottom 5p.... 
Aug (Whan lire .     

— ! Do Warrants  
Apr. SfpL'Veob’anln*— • 

182 nw 4 

69SW.4 
04 11 
T14 XI 
'll 19! 
126 3 
pB.ll 
uB 11 
pD 12 

IM |13J 

191 fc?7.2 
19.9 

137*89 4 

♦4. 
1.1 

04 12 
Old 8 , 

hi 43) 0 9 
M.8N1.3 

12.41.1 
3 15*1.1 

4.9 

1.05! 
LS.O( 

IJ^i M 881121 
7 97 0 

6 521 8 

228 173 2) 

Finance, Land, etc 

I lurtl Oh 

7 ?11.01 4 8 

IKI. 
- Lyungworth Idp J 297 I — I llljrlcjl- 

Apr to|Anken Hume   
Feb. JulylAkroyd Smllherc... 

— iAmjIgrenotefl F. Invs 
July Nov lA«o*ag*suHWptl_ 

July Do. 5N> Cam Prl Ll 
July Argyle Trust...  

December Auttonrylnv 2Dp. 
Aug Nov Bartow Hidgs. I OP- 

August B3meln4Fm2ljp. 
July BonustHwd lOo  

{tEimit Invs. El  
July Novi Britannia Arrow ._ 
Fete Ort-JCentrfwdy Trust- .... 

June psncanlW.XG £1 

f Energy Fre 30p 
SeDLliDaBortvl'n 95-iMO 
JundErco Im. lOp  

|Er Linds 700  
Fleitech lOp. ._. 

toober H-Framiington Grp. 
Jan SeotjFrast IJ.J.A D ». 
Feb AugJMambna Trust. — 

June iHampion TSL 5p.... 
June If Haw Par SJ1 — 
Jan Ju'ylHrnderton A am Gp 

April rflnll Fd 4 Inv Co - 
to Marine, lit* Tajsy. LI_ 
September [Investment Co  

— ilvpry6 SimeO.Ip- 
Feb. Sept iKaLuji is-  

April [KMOO Cnv PI 5p . 
May July AudK'tCh-n TayWIOp 

November [Kwahu lOo. .—. 
Jan Ju<y|Liidn& Ass Inv Idp. 
Feb tojumon nw. 5p  

NoriLon Merchant  
— j Do Delte    

Apr Ocd Do. 74*pr(> 2000-0*. 
June Feb. M. 4 G Group  

November Maiedie Invs lOp . 
— WMa-un Can. Coro.. 

May NovJMartiniR.P >5p.... 
Mar SepHMercamtle House.... 

March (MencoFurdlK. -| 
lUeaanme Can Pig PI 

Mav No.M<1h& Alien.  
toober iNMC ln»s IJlgp .... 

May 'Newmarket5ns... 
Mar DedfQTi AS0.25 .. .. 
December [Oceana Cons . 
May SerejParambe lOp  
May NOT [Park Puce In* 1 Dp 
May OctjSihiermmes2l2P — 
NOT. MJrjSE £4kipc Ann  
March totem,th Bros - .... 

Mav po'u* 5A||   
September |litflLo«>o4 Tech SOp 
Mar DecfWestpOOl Inv.. 

— H i rtverton Inv 5p. 
May (4YorSgreen lOp — 

Apr. Augjyufe LAUD lOp  

160 78.11 
540 ran 

— 
130 I:J 

75 ran 
18 ?6 J 

120 INi 
84 3.10 
ll-'a 
20 b’82 

133 — 
77B h 4 

330 IS E 
720 75.4 
118 26.3 
40 lb.l 

£84 2V.2 
49<hr 34 
15 73 5 

100 — 
850 re.ll 

98 3.1C 
125 1JJ 

28    
85 74 6 

42S ll IJ 
95 L2.J 

595 12.' 
52 ran 
60 — 
80 JO 1 
21 IJ 3 

180 13 2 
20 r 10 
10<2 18.7 
31'i 30.1 
85 1012 
65 — 

£884 1.4 
685 10.Ll' 

BO 4 :i 
15 — 

245 KU-3 
394 30 1 
232 H 

£350 
300 26 J 

12 ^58 
204 154 

19'j 12J 
60 ran 
38 59 

127HW.4 
128 
E75 
122 
900 
130 

74 
44 
28 

195 

26 3. 
70 12 
9.S 
18 7 
30 1 

III 

Ffr0(3 5 

I ID N 32 
6 7 — 

bO H I B I 9 115-9 

12 0 1 e 
gl.e 8 22 

L 75I — 1 a.*! — 

CibSl 
Th4.3fl)! 
D2oo*. : 
ere 1. “si 

T30 ; 
Q27C 2 ll 8 

1.21 — 
2 2j.rem 
1.1I13.0 
7.4 8 
3Jli * 

OIL AND GAS 
trtAm 0.1 Fids 2QP.J H 

January Unv.lPei20P 73 
HAronEngyJOp - g PJ-* 
(nitianu: Rrt irt Ote-{ 64 ,1. 3 
^Berceirr E*pin . I 117 
W Bridge O'l  

june^Bmu' A Mu». 
Dec -'BriL Borneo lOp 
Ma.iEkiL Petroleum.. 
julw DteS-. PI II- 
to'Sritml. «... 

— if Brunswick All.... 

i in 
I 56 

327 
518 

74 
273 
36 

112 8119 
24.01 1 7 

5 6%, 
10 ok: 8 

- [ 
— t 
— 1 

[tlSrfWT Oil 6*200- [ 470 , , 
ijButd ResIrto 25 - « ’ * I "Z | r,j , 

tllDwonunOHi) -255 ?5 4' 1 >- 

6|13.4 

iir 
21 9.5 

I- 
I - 

7! 7 3 
<K - 

OIL AND GAS—Continued 
Dividends 

Pte Slack 

— “JCsiffeiffe* Ffi ;tp 
•- 'fCandwca Rrc  
Jan. Jul)itar!eci Cape' 10D - 
Jan Aug'Century lOp. 

January IChjrterhall 5p ... 
May G« rJwnrrhijute Pei 
Ju'y 

January 
May 

tooher 
Ufa 

. Peuoles 6 . 
f Ciamnont Pel NL 
1+C'uil O-i II.. . 

tDteCnv.A . .. 
[Clyde Prlroieum 
ppii.m i» I 10e. 
ppionmani) On. h 1 
rtlConrjj Pr| Kit Pn, . 
ifCrusite Oil. . 
If Dorset Res CSI . 
[•Double Eagle! 
Is Scorlan 

| jLut 
• Price 1 id ' 

i 320 I- ! 
IB7 
Z32 

70 
73 , 

153cM a 
02 I5.7 
118 I - 

S3 l.i 1 
90 |3 1 

150*M4 
39 1 
9 I — 1 

75 -' 
206. |_ 

■Hi 
Net 

[ 1 id. 
■CV'GPi'Pt 

i I '. - 

52.75; I 0 I 1.7f’t 
J 4| 7 I fa y T 

gd JI f 0 J g 
0 75 8 I 0 ?l * 0 -3, V 

vJO*»l - 

0 9i|>.B 

8 
- . ^ 
5 9( - 

April 

Aoril 

July 
Jan 

August 
Feb 
Mar 

May 
April 
Oct 

May 
May 

June 

September 

June 

June 

Jut* 

May 

26 
35 
69 
ES 

163 
15 
5 

19 
20 
60 
95 
35 
95 

420 
108 

51 
62 

03 
435 

10 
,152 

1004 
22'; 

, 310 
|£U7 

118 

ill rl-i- 
I1321 
35 4; 

1- I 

OlOVj 
0 02 
lOfal 

D6*v 

3 5 
30 

LlSt.0 

pea 

12ijl - 
193 

22 
43 

715 
£61>a 

Q2.5C* - 

MJ169.I 

Scoriaro Onum. 
^Edinburgh Sets i 
|lSEgi'tcnO>l i£0 05 ’ 

DectEnergv tap-U) 171,p 
|!TEner7> Sueies te* 
tfEretiw . . . SFalnuurh Pet. . 

Flair Res  
iFlDytlOil lOp. . . 
Tt Garlic Oil  
If Genoa NL 50c. 
WGiotui* Nat Res.. 
fcjai Pei bp. .. 
NKullsueamRes! 
4Hadson Prl ini 5p 
IMamiiion Oil Coro 
If High Plains Dii||. 
ffHjnbwp EngrCSl. 

NovjHunling Petrol .. . 
July Oe ItrcCnr Ln '47 

♦ICC 0.1 lOo ... 
Aug Imp Cere Gas n 
Seri Do BpiCvUnOSTIK 

inn AUarnis Res . 
VinternauoiulPetl!.. 243 
Itlnveffl Energy •... 337 I — I 

Ocl Joel son Ei pin II... 76 k> s 
to WebwiE Drilling.. 165 lvg| 

July hCA Drilling Ip  36 1.10 
f LonAmEngy NV _ £410 >9 5 
fLMAiTi Engy Inv;. £520 ' 

toLASMO.   336*^94 I 
On Do "Ops" IDS. .. 440 

Da <*gpc CmF'dPI fl 115 
^Magellan Pel  130 
f Magnet Men !0t... 7lj| 
IXMarmei lOp... U7 
f Monarch Pet N L 

Dec fMoartf Oil AM 25 j 
UMoray F.rth . 
6Ne» Court NaL 5p. 
f Night Hawk Res.. 
NortkH.hr ion 

— fOHshore I0c_ .( 9ljjl2 J, 
— fOhio Res.  | 53 
Jan Ap jfy Oc ON & Gre PmdSOlQ 
June NOT HUintd imp. Snc.. 
— HDinia Pm & Mng . 
- Wrt.l....  
— IJOsorcyPeL  
— fPalliser IntU— . . 
— IJ Penrun« Res.  

DCtiFetrocon 1?>20  
'fPeiro Energy... 
If Pftrtitina SA  
SOTtoNinG &5ebt_ 
ftPm Pet £1 . . .4 143 
IPrermer Cons 5p. .1 51 
[Ranger Oii|| . 633 

to Rovai Dutch Fi 10 . 07 
fSASOL Rl .... 30D 
f?-antos A0.25C-. . 438 
6Sa<on   410 
fSceoiro Pes|l.._. 306 

May 5heJI Trans. Reg.... 653 
Aug. Do ?SW. £1   66*J 
Are Slfeolene.......  163*99 a 
Feb ISnuthwest Res «0p 61 

tSc'verc<gn Oil—... 285 
UStHUtFijn tfirfl.> 48 
fSirau Oil ASO 35.. 14 
fSunnusk Pet  48 

[itSua IDF 1 RorMy lp 140 
ITfl Enertw <7 . 

CitljTnact>4^SCnv... £77 |17 3!04^S| 
Tevas'Li Pelrim... 23 
fTiber Energyll .. 203 
IfTn Basm (NaB.... . R5 

Nov I ricentrol.   200*119 4 
Mayll'iiramar  675*1)9 4 

|f warrior Resll   64 
ifWeels Aua  110 [30.1 

Feblwee** PrtIS'BIJ IJc. 340 122 
Feb) Do lAuSL) 10c..... 3«s I12 2 

WWesHwi Pets||.... 17 
If WooKide A50t .J 79'J 

2b(l2| 4 1 
P 15. — . £| J| 

!=! z!i!!■ 

«oL >: 1 3I1 

B p! 2 1 I 7 si 

56 
175 
130 
107 
115 

15 
32 - 

146 
17 

n02ig|:6 5(BFi3D0| 8 
10 

19 9. 
U 10 

Il9 9! 

Iu.5 
- 2J2 
4 9 HI 01 

7 1 3 D 6 7 
1 4 12 <1*7 at 
8 10 3 

. , 115(7.1 4 9113 0 
B6 3 lira - m a — 

nLs;r:' 

- i- I - 

2 6^ 

0 8j — 

I 4 ! 4 Ok.’) SI 

  I _ 

3 751 3 0 

May 

Nov. 
Fete 
jan 
May 

December 

Apr- 

>19 9 
17 J 
10.4 

lose 5- 
607«t| 
1012: 

26 2 
4 9». 

sol 1.9 

- I - I - 
- I - 
5.6j 8 
5*8 3 
1*1 * 7 6 | .. 

lo.oj 
17.W 

OlUcj 
Oitid 

10.5I — 
7 0(11^ 

I6Z- 

2 Oj29 1 

-1-1-18 

OVERSEAS TRADERS 
May (Afe.crei Lakes.  

Jaa JulytaonttuiitHThwJ lOp 
.lan JulyiBoustead top  
July Jan (Finlay tJames)..... 

Pacilic Int 5c 
July DeclGill & Duflut........ 
May (Gt Nthn. E1D - 
Aug 
Jan 
May 
OCL 
Apr. 
Ore. 
Apr. 
Apr. 
Feb 
May 
Jaa 
Jaa 

JulyiBaustn 
1 Jan (Finlay 1 

— WFural 
DecJftiil&I 

tGi Nth    
Dec iH'rit'nt Cm. £1 
JunellKhcapeU 
toiiacksWm . 
Apr jLonrno ... 
... NHCP Invests..... 
July Ocean WlUiS. 20p . 
rW DM‘(M tnrh 11V, Dec 
Dec. 
Aug 
No. 
July| 
June 

Pal'soa 2och. lOp. 
Do.-A' UL tf 10p_ 

REA Hidgs.  
Sime Darby MI0.5. 
Steel Bros.;  
To:er Nems. 2 Op— 

7 5)10 0 

si - 
5 0(10 7 

* 

PLANTATIONS 

PM Stack Pita 
[Last 
I id 

oh ria 
Net IcvlBfs 

Rubbers, 
Jan Aug|Angio-indo«s'n 

— ttApp'ifd&eunicsI'ilP. 
StWember iBertam lOp  
Jan AugjCastlrlield lOp 
Apr. NOTJCCWS Plants MSO.i . 

January tGrand Central 10t> ... 
April SepllHanTiirsMi, Pi Mil 

MayjHighlands M50C — 
NOT kiiala vepong MSI... 
Jan. Ida Sumatra lOp ... 
JunetMalakoH MSI 

Nov. 
Apr- 
Aug 
Dec. 
Apr. 

Palm Oil 
1«J |19.« | 

12 
205 

925* 
100 

6 
145 

July 
Geljf Malay Rim MSI - 

iRbwe Evans Inv. IOp.1 

119 9 
frB 10| 
12 3 
1276 

(12 3 

99 |27.2 
612 
124 

HI 

127.2 
17 1C 

Do 3 

I3-0| 8 

0.8MI.1 
Si 4 o' l.fa 
vQlOc 1 1 

vgu2cc 
•OlJlid 
YOlbcl 0.9 
♦8 ClI 22 

tvG?!^ 0.9 
1.3 -B I vl]I8cl 

fa I 0.811 7 

Teas 
August lAssarn Dwwn Ll... .1 

NOTember LawneGrp £1... | 
September McLeod Russel £1 ... 

Apr. Octpo S.4«tn».W J 
May Nw Moran ll.  J 

June Williamson £1 J 

430 
930 
250)414 

-Ufa 
>3 10 

145 (27 2 
445 159 

fad 1-4 
25 0 25 

hb.fa? 1.1 
8.4". 3.: 

10 — 
15 Ol 22 

- [50 
5.4 
4 6 
1.6 
1.8 
8.7 

1 4 

MINES 
Central Rand 

Aug Feb 'Durban Deep Rl . £22 (llTBI _ | 

Aug. Feb [East Pend Prp. Rl... Ol^ffa'S]   | — 
— (f&QOlr i^tuts  IM | “ — — 

Aug. Fete'Rantrom-n Esr. R2 a09V[30 1 OlJOhd 3 1 
— pifrorrr A Jack RO 02 380 IET76 — 

Aug. Fete [West Rand Rl   1 70S 13012 OfaPd 12.0 

Eastern 
Npv(Broctet 90c... —J 

nPCoos Mmrfein 5c... i 
East Cuqga Rl  

JurejE RGO RO 50  
Feb iGrootvif' 25c  
NOT Ir.ntross Rl  I 
NOT Leslie b5c   I 

Feb) Mar le.afe PC'. 25  
SereiS Alncan Id. 35c .. J 
FebJviaklwitrin 50c  • 
Nov 'Winbeihaak Rl .. J 

iepwmber Iwa Nigti 25c.. .. J 

May 

March 
Dec. 
Aug. 
May 
May 
Aug 
Mar. 
Aug 
May 

Rand 
235 |76 3 tOfaJ'i 1 1 
47fl — - — 
402 281 - - 
684 b* Ob?';d 8 
£UPg39l2l QI7bd 1.5 
EUrt|26.3jTGlB7ia 1 fa 
256 Sb 3 *059t 12 t 
2% 6* 050c T 2 9 9 
S34 n.12 QfaOc 0 9 be 
242 4 7 ( 045<l 1 0 1)0 6 
£381(126 3Italic 1 1 j J 
214 te 8(11 - - 1 - 

Feb. 
Feb. 
Feb. 
Frb. 
Aug. 
Mar 
Feb. 
Feb. 
Feb. 
Fete 
Mar. 
Aug. 
Mar. 
Fete 
Frb. 
Mjr. 
Ffb. 

Far West 
Aug ;Biy»oor 75c j 
Aug |BuiletsPl .   -| 
Aug Deeikraai ROJO. ..( 
Aug [wcmlonteir Rl .. 1 
FeblDriflDotein Rl . ... j 
Srw'E 1 jnfltrard G to. 20c .( 
Aug(Elstwrg Rl J 

HartrbeeM P1-- . J 
KUXJt GPM Rl  I 

Rand 
aosyjM i:|to?.-ot| 1 J I 
S46®M12 T059M16 

[4.7 ( OlOq 3.5 [ ? 0 
w 121 orood 2.7 16 5 

Aug 
Aug 
Aug 
Aug 
Feb 
Sets 
Aug. 
Aug 
Sere 
Aug 

vr* I' ^ i-i r.r. 
OOlyli 3 21 04* 
310 1.10 I 0321; 
£59^1* i:l Q7M 

outnvaai SO: .. . 
Suiionte-nSOc  
lYaji Reds 50c  
Iventersitost Rl .. 
Western Areas RI. 

|Western Deep H 2 . 
lanOCiti Rl — 

£46Sji 
SOT 
£18    _ 
£27V«I-' Q285d i.alfa.l 
    oatoil - 

32'pu I 0 6 1 
„ .. |7btw 17 7 4 
E371yl2 31 0J3OC* 16 57 
£26Jj;» !7| OJOOcI 2 6 16 6 
£463Jl3 2| QJfaScI 14 50 
FU^JOII Q280ci I 3 14 3 
£923j 13-2103195c! 1 7 I 7.6 
mijUiH2| *0189(1 2 1 I t 
483 TiO 1 050:13.1(6 1 
E44V13J 0425c|7 2|5fa 
980 “i6 il auecl 1.01r.7 

5ere| 
Orc 

NOT 

November 
jun. Ore 

Mar. 
Jun 
May 

Jun. 
Aug. 
Mav 
Jun 
Jun. 

O.F. 
iFrce Sute Dev. 50c _| 
F5 Geduu 50c. —■ 
Harmcny 50c  
Loraite Rl.....  
Pres Brand SOc —_| 

. 'Pres. Stern 50c  
Fete'5L Helena Rl  
Ndv'liniteii      
Dec.iWelknm 50c 
CecJw.HQIdingy 50c.... 

Dec 

tOSCidlO 
*0455: 2.4 
0235c 8 

M510C 1 4 
10535c 1.5 
044C<d I 3 

971 jia.ll JOlTbcjl 0[ * 
Oflifiia JtliOuSod 1 8 I * 

Finance 
May :A*e» '-brp SA Jl.50 

Jan jjiiyAng Am Coal SOc.. 
Jan July Anglo Arorr. 10c... 
May On. Ang Am. Geld Rl. .. 
Feb. Aug AnQ.’oraal 50c .... • 
jjn July Charter Certs. 2t>. .. 
May Dec Cere- Gold Fields ... 
July May East Rand Con lOp .. 
Oct. Uj/lGe«cor40c   

Itlevember (Gererelnv. Rl   
Mar Ort|GoicF.wdsS.A Sc . 
Fete toLlo Dreg Cons R2—- 
Aug FebJMidofe Wit 25c J 
May NeviUmwco 5BD1.40.... I 
Mre SeotlNewW.uSOe .. . .1 

OctoMr (Rand Lenotai 150- . .) 
Januarv (RanBMin PnwuRl j 
July jan'T’vaa ConvLdRl. j 
Seel Mar 'vogels 7*»c I 

113 t?2 
07 I28 2 
£13^:2 7 
£87 lib i 
£387(110 17, 
250 
590 
28 

£16*v12b 3 

sr*~ 
£95 
£U 
712 
606 

30 
695 ben 
£33 (3s 11 

77 2 
|;T 2 
1J2 
16 1 
3 10 
13 2 
10-80 

150 132 

Q7K| 
QHSq 
Oil to 

QlOISc 
C31SC 

1) 0 
24 S 
1 15 

Q190el 
tOi30c 
OlOOcI 
Ofa50<H 
TtibO: 

Q77v 
Q50: 

G4sd f 
0280c| 2 ■> 

Qlfael I 7 

44)47 
3 7 
20 

b9 
4i9 
fa J 
59 
59 

1 2 
04 _ 
2 1(68 

NOT. 
Are- 
Jan 
Apt. 
NOT. 
May 

Diamond and Platinum 
£66 UlJSl OSAOcI 2 3 
SOffisiW 4 j U40e. j fa 
925 VJ12 0200c 1 
m>2ll2.3 TOB9< 1 4 

MavlAng'e-Am Inv SOc 
Ort-IEf Beers £n SC 

Aug. Do 4'MK PI R5 . 
to Impala Rial 70c... 
MaylLvdenfaurg Ir1}*.. . 
SepllRu: Pi« 10c  

710 (76 J Qau': 1 0 
865 lljjl 054c(o9 

Gentral African 
jan jureifaiconZbOC  i 30 J}| 10! TQJ 
New Uaylwankif Col 751 1 M P5-4 
October i2amCre 5BD0 74....1 20tii4'80 

|70C| 4.2 I1B.7 

MINE S—Continued 
Dividends 

Pad 
Lott I 

I xd I Stack I Price 

Australians 
— WfACMJOc I 
— fAlMate Erbifa HL 1 

— VAte* Hil & Minerals..' 
— fij". “rfrRJifSC- M -I 

— If Ausiral.-. Mug Nl . . 
— If Baimreut Fes ... j 
— Hill Mms . J 
December WSonaCoro ... I 
hldv Apr )f Bciugainvilif I r.i-u J 
May Nfa.Wr PA \z 1 

— If r arr pen 3 1 
— If Central r^igooiiie j 
— IfCentrai Pacific . j 

— If! crc G'S IS: Amt Nl J 
— IfCoe-pert Res NL ) 

For Crusader Oil Sec tl.K 
— If Cuhus F'ae NL . j 10t«l — i 

— If E»ic Lwp 10c ... j ‘ ' 
— If Emperor Mines 

— f Endeavour jpe _.) 
— IfEmerpr'SeGM .. .1 
Apr OctlfCW raJor.ori«;5c _.l 

— ifGrcat Eaiiem Mns .J 
— If Great Victoria Geld I 

IfhMinaNW .J 
— Sh'11 Mine»aisN l . I 

— Wimr.i Mirmg 5 
— taivonhoe Gld NL .' 

— jf JiMtllic Mnls .. | 
If t aJbdra Min 20e . | 

— jf kettuest invs J 
— *f A ia Ora Gold H L 
*- If MICheimr M, 
— WMeeiaiharrj ;se 

October If Metals E. 50c . 
— IfMfljra 11 rent, u 1. 
— [fMeiramar Muis7'v 

to AreAFMiM Htc-jssoc .. 
— If Minctep ?0c 

— JfMmedeUK E "iii 25c 
— WNewmetal 20r 
June VDvJf North B Hill s*3c.. 

— IhlUi. Kaigu'ii . ... 
May NOT |fOakbridge 50c .. 
— IfOner E ipFn NL . 

— WPaKtvir 125c  
— WPan Pacific Pei NL - 
— Ipjrinoa Mi>g Eip5p 
Apr. OctlfPekd-Walisepc SOl . 

— If Petart Res NL . 
toober If PeniMn SOc 

— IfDoDeia.. 
— FfSjTjmivjEn>rn Nt. 
— fSorrymE'Cin Nl 
— (f Senior. SOc . I 
— if ions Gmii'j NL . t 
— IfSlhn Gold'ir ids. I 
— Ifj out hero Pacrtic.. I 

— reEbufe'ern Res .1 — IKoutbon 'Vmivr&JSc J 
— ifSwJfi Res Itic.. ...1 
— JfTimav Res. Nl. .1 
— fUld Goldliekb NL > 
— f West C-ian 25c. 
— f Western Ent 50c. 
to MarWesin Mining 5Dt 

— fWhim Creel JCl 
— f Windsor Res NL. 

— IfVorl ReSi>ur'^y 

! IYT* 
ICSr.Grt 

61,! - , _ J _ I - 

re si 

12 2 

line — 

270 
12 
28 

655 
19 
48 
16 
35 

15 . 
32 1 - 

wy 
92 
49 
42 

196 
37 

228 
12 

4 I- 
39 1 - 

176 11411 
69 
65 

Uh 

332 
14 

230 
215 
39 
22 
72 
>8 
171; 

9*4 
90 

71 
17 
70 

S'2 

11 . 
277*69 4 
222 | - 
IB - 
15 I- 

128.9! tvQlbd 8 

17 I®! Z’l 

-i- 

30.4 

15 3 

- I 

Cl CiScj 1 5 

*Q*H 

«7C 

oiocj 
— 1 

load 
G5c! 

76105 
8 I 1 5 

Tins 
Apr. NOT lArer HuamSMl  
Feb Juiyfiietvre.. . . 

November iGold & Base lJijp. 
Jui Jan AprjCooeng Bntad UJO 50 
Mar AugiHongkong  

July Uomar lr’yp  
Jan SfMi*jmuifllr«9 SMO 50 
Dec Aug|Maiaysia Mng. 10c .| 

Pahang . . ..... 
July iPengipien lOp  

June. JaniPelaimg(Ml ... 
Jan SetnJSungei BesiSMl _ 

Corp MSI _. 
Mar JuiylTaniong 15p   
Sept. Mar Wiorglah H Tin SLA 1 . 
to JunelTronohSMl I 

278 [26.31 tvCSVj 1 u 19 j 
147 1*2 I?' Z4 Oi — 3 9 

18f*ll0'74, - I — I — 
230 [25 * j (0 20* — 11 fa 
900 lb's 11 1 

265 

55 
750 
340 
37S 

210# 
385 

1 5 0^ 12-2 
7.1? merry 08 3.1 
*1 1G tvClllc 04 t 

C7 11 8- — 
11 4 1 C 02 
UiO v013Dc 8 ID b 
wir tv(ll85c l.l * 
r 74 .ni2J(,[ * 17 
>BI 9J5 IJ 
21 5 vllSt l.h 0 7 

1310 v040C 1.1 7.0 

Miscellaneous 
If Admiral Mines . 
WAngta Dominion 
WAnaio Utd. Dev . 
|f Centennial Min is. 

Aug. 
Frb 

FebJi 
AU3E 

Set* Feb) 

Augl«i May 
October 

Jan. Jui 
Jan July) 

(tom. Murat lijc. 
. as 1 err IrreCnt SOc 
WEcnn Bay Mmes 

omouneMnuinii 
INurtlWJUr CS1  

nJRTr   
Bo Wjpiln'DViOOO 

15 — 1 — 
_ 

75 — |   — 
64 _ i —   

290 2b 3 - — 

12S — 

940 lfa 1 loot n 
£191. 3012 085C 
580 — — — 

J 243 Hi 12 3.75, 2.1 
190 — _ — 
£22 2 2 020C — 
315 4 77 - — 
660 3110 180 a2b 

£1501y 31 10 Q4'2% ♦ 
®8 — — — 

j no — — — 

NOTES 

Mnh-» nthrnvise indicated, prices and net dividends are in pence and 
denominations are 25» Estimated pnce-ramiixn ratios and covers am 
based on latest annual report-, and accounts and. where possible, are 
updatra an hall-yearly hgums r Es are calculated i>n ■ net" distribution 
basis, rinunos per -Jure being computed on pro’ll alter taxation and 
umeiieveo ACT where applicable: Oraoetrd itgures rcuca’e 10 per cent 
or more difference ll caliuiaird on ' nil" distribution Covers are based 
on "iranrrvitr" dntnbiitiwt; lhu compares gross dividend ctras u oroff 
aher UaBHOn. rvcluding nceplicnal prolitetosscs but deluding 
ntimatrd eitent oi otlsrctahl* AuT. r.eifls am based on middle prices, 
arc gross, adjusted ro ACT 01 30 per cent and allow to» value ol declared 
drttr-Puttor and rights 
• "Tup Stock-". 
■ Highs and Lour- marked thus havr been adjusted to anew lor rights 

issuer- lor cash. 
Interim since ■ "Creased or resumed 
Interim S'Ke reduced passed Or del erred. 
Tai-lree to non-rrjdents on appl'cation. 
Figures or report awaded. I Not pIlKialiy Li►' listed, dealings perm.nrd infer Rule 16314,(a). 
USM: not listed on Slack Ercnang* and company rat subjected to 
same degree ol regulation as listed securities. 

II Clean >n under Rule ifaji3>. 
# Price at time d suspension 
9 ' Indicated duidena aher pending scrip and or rights issue, cover 

relate, to previous dindend or torecas’. 
♦ Merger bid or reorganisation m progress. 
4 Not comparable 
A Same mierim reduced rna* anteor reduced 'ferungs indicated. 
i Forecast dividend, cover on earnings updated by laiMI inter on 

'I at enter* 
I Cover allOTvs lor conversion of share* not now ranking lor dividends 

Or ranking only lor restricted dividend 
f Cover does nor allow tor shores which may also rank lor dividend at 

a future date No R E ratio usually provided 
II No par value. 
B Fr Belgian Francs. Fr French Francs, ff 'reld based on assumption 
Treasury Bill PaSe Slavs unchanged until maturity ol stuck- 1 Tai Iree. 
b Figures based on prospectus Of Other utter estimate C Cents, 
d Piridend rate paid or parable cm part of cap'ial. cover based on 
dividrod on lull capital t Pedempuon view, f Flat view g Assumed 
dividend and view, b Assumed dividend and yield alter scrip issue. 
| F ayment irons capita'sources k aenya m Interim higher than previous 
loiat. n Rights is-.ue pending q Earnings based on prelimmar/ Irgurcs. 
i Dividend and yfid evciudr a :«<iai payment t Indicated dividend: 
•tDvnr relates 't previous dividend. P E ratio based on latest annual 
earningi. a Forecaii tfruoena cover based on OTCYIDUS year's e am mgs. 
v Subnet to <xal lay. x E'lvidend cover m eicess ol 10Q limes 
y DwWrnd and jieW based on merger terms r Drvioend and yield include 
a special pavmen: Cover dors run apply to special payment A Nel 
dividend and veW B PrrlerirtvJe Or,Wend passed or delrrrrt. 
C Canadian E Minimum lender price F Drvrtend ana yield based on 
prospectus or inner official estimates for 1963-64 G Assumed OrvdetM 
arid yield arte' pending scrip ante or rights issue H Dividend and yirld 
based an prospeclih or other ollica' estimates for ]984 K Figures based 
on prospectus or oti-ciai estimates lor 1984 M Dividend am) yield based 
on crcpectus O' ether otlKia'i estirr^tes lor 1983. H Dividend ana yield 
babo on protore 1 us or o'her rlliciji esi.mjfrs ire |985 P Figuresbasrd 
jn prospect us Of o'ner o'l'cai estimates ire 1963. 8 Gross T Figures 
assun-ed Z Dividend tufji to oaie 
ABbnevrjiions- ulrr dividend- so scr.p issue err rights, an JII. 
ifi capital di'.lribul'pn 

REGIONAL & IRISH STOCKS 
The 101 lowing i> a srircticn ol Regional and Irish stocks, the latter being 

dufllvd 

Albany inv <0p > 82 I  
Cra<g 6 Rose Ll ) 800 
FinijyPkg 5p . .1 54 
mgsons Brew . | 103 
Hon vjdst 2S». 8M . . 
loM jlm £1 1 148 1-1 

IRISH 
A T7*» 1985 . |£98\d|  
it 9V. 84:69. .1 £88 I  

rich OurrcnCv 

F no 13V97 07 
Alliance G» 
Arr.pll 
CPi Hidgs.. . . 
Carrot inds . . 
flail.R S H 1 . 
neiton Hidgs ... 
Irfah Ropes . 
Jaccib 1 W.& R ' . 
IMG  
Dnidare... ... 

1 £92Ja(+* 
! 70 

I 235 

I 84 
! 118 
i 58*11 
1 19 I .. 
I <0 I.. 
! 66 l-K 
i 50 .. 
I 75 I... 

OPTIONS — 3-month call rates 
38 ImtestnaU 

A "red-Lyons .. .. 35 
BOC Grp  27 
BSR  26 
Babcock ... [17 
Barclays Rani |4S 
Brettum 32 
o'-ue Click. . <0 
Boots.  lib 
Bpwjters... -25 
3nl Aerospace... 20 
BAT  35 
Bream 13 I... I J 
Burton Ora 22 
Cadburys  ill 
Corrim UTbn .. . [Up 
LOvrtOuMs 
Ekbenhami. 
Drvlrhers 
OunfeC'..... . 
F NFC . 
Gen Accident 
Gen Electric. 
Gli»3 - 
Grand Met 
CuS A . 
Guardian 
GrN 
Hanson T st 

34 
22 

\b 
.16 
70 
JO 
55 

. 50 
20 
'17» 

A selection 
London 

Hanker Slid. .. 
Hse 3t Fraser .. 
1C1 
'Imps' . .. 
itL - 
Ladbroke 
Legal L Gen . 
Lev Serv-ce 
L lords Bank 
LJU  

Lucps Inds . _ 
'Mams' . 
Mars. A Sscr 
M.dianc 6‘ .... 
ME 1 . .... 
Nat West Be 
F 4 0 Wd . 
PkSMr 
Pacai Elect. 
RHM .. 
Rank 0n| tf) 
krri frtnl. 
Sear, .... 
n . 
Te«a 
Thorn E AH 
Trust HCruSVS. 1 urner Nr*an 
Un.*.e> .... 
ol Opt tons traded fs given oa the 
Stack Cicluogr Report page. 
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34 
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.‘36 
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..60 
25 
-20 
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I B 
24 
40 
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. 22 

55 
'IB 

v'-clers  
Wocilwfarth HIM 

Property 
Br.' Land 
Cap Counties 
Land Sees  
M£ PC 
F'ejcho» 
Samuel Props .. 
Sterling Guar .. 

Orb 
Br-s: 0,14 Min . 
6M Petroleum 
p jrmibCiii 
Chartrrhali 
Premier . 
SheP 
I r.ventre 1 
Hitts nar 
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Chir'iT Cons 
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This service b avaSahle to every Company dealt in so Stock 
Eldon pc* throughout the United Kingdom for 8 fee o! £7W per 

annum for each security. 
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CURRENCIES; MONEY and CAPITAL MARKETS 
FORESGN EXCHANGES 

BY COLIN M1LLHAM 

The foreign exchanges were couraged to to 
not impressed with the record the fall to G 
U.S, trade deficit of $10—ftbn in 0.4 per cent i 
March announced on Friday, sumer prices t 
The deficit has touched a record the week, t 
level on each of the first three guarantee the 
months of the year, and is caus- economic gro 
ing some concern in the light of strong pressur 
the present fast rate of U.S. this year, 
economic growth. Sentiment h 

First quarter growth in gross in favour of t 
national product was 8.3 per and although 
cent, considerably above the were not rec 
already high flash estimate of ally, the cum 
7.2 per cent, but forecasts of iis upward n 
the trade figures pointed to a basis that ini 
deficit of less than £9bn- This will keep in 
suggests the market was taking Japan has ra 
a somewhat Illogical view of record curroo 
events, expecting strong1 eco- in March, bi 
nomic growth to keep interest trade surplus 
rates firm, but hoping the trade and the UK ] 
deficit would narrow. the dollar’s ri 

Traders may have been en- The market 

THE POUND SPOT AND FORWARD 

spread Close One month 

l-3995-lT«0B0 1.401<M.4020 0.23-0.23c dis 
1.7920-1.0010 1.7935*1.7945 0.23-0.33c dis 
4 25>-4.2SS 4.27-4.28 W-W pm 
76.90-77.40 77.15-77.25 16-21c dis 
12.B6-13-93 13.91.13.92 2WW din 
1.2325-1.2395 1.2370-1.2380 Q.35-0.43p dis 
3.77L_3.90 3.79-3.80 1:i-lDt pm 
190.75-192. SO 191.00-191.50 11S-317c2dla 
212.25-214.00 212.50-213.00 115-140c dis 
2335-2351 2345-2347 MVMvMra dis 
10.77-10.82 10.78-10.79 3V6or« dis 

Nctft'nd 4 25>r4l.28>] 
Belgium 76.90-77.40 
Denmark 13.86-13.93 
Ireland 1-2325-1.233 
W. Ger 3.774-3.80 
Portugal 190.75-192.5 
Spain 212.25-214.0 
Italy Z326-2351 
Norway 10.77-10.82 
Franca 11.S9VH.6! 
Sweden 11.144.11.15 
Japan 316-319 
Austria 25.55-26.70 
Switx 3.12-3.144 

Z335-2351 2345-2347 114-13Vlre dis -e.«B 38V4idls 
10.77-10.82 10.78-10.79 3V6ore dis -4.93 HVIZVUB 
11.594-11-6S 11.634-11.644 34-4'.-c dis -3.99 10-12dis 
11.144.11.194 11.16-11.17 2-3ora dis -2.68 5V7dft 
316-319 3174-3184 0.70-0.65y pm 2.54 2.0S.1.9Spir 
25.55-28.70 26.60-66.65 5L-4*, gro pm 2.11 144-114pm 
3.12-3.144 3.13-3.14 IVILe pm 5.50 4-34pm 

Belgian tale Is lor convertible francs. Financial franc 78.X-78.40. 
Six-month forward dollar 1.56-1-file dis. 12-month 3.18-3-28. 

•„ Three 
p.a. months 

-2.18 0.76-0.81dis 
-1.87 0 82-0.92d!s 

2. PS 3>r24pm 
-M7 49-56dis 
-2.15 6>»-7>.4is 
-3.78 1.06-1.22dls 

3.55 3-ZLpm 
-13.64 410-950dis - 
-7.19 410-46Cdis 
-8.48 3SV41dls 
-4.93 114-12\dls 
-3.99 10-12dis 
-2.68 SV7d«» 

2.54 2.05.1.95pm 
2.11 144-114pm 
5.50 4-34pm 

OTHER CURRENCIES 

Argentina Peso... 61.99 52.08 
Australia Dollar.! 1.5240 1.6260 
Brazil Cruzeiro...2.00S.O-I 2,017.31 
Finland Marka.— 8.046Q43.0660 
Creek DrachmaJ 149.20-149.60 
Hong Kong Dollar! 11.976-10.982 
Iran Rial I 123.60' 
KuwaitDInardCDr10.4M55-0.4Tf9S 
Luxembourg Fr.j 77.15-77^5 
Malaysia Dollar.1 3.2160-3.2220 
New Zealand Dir, 3.1385 2.1435 
Saudi Arab. Riyal 4.94704.9525 
Singapore Dollar 2.9290 2.9350 
Sth African Rand 1.7473-1.7530 
U.A.E. Dirham.... 516.05-516.60 

37,01-37.04 
! 1.0850 1.0855 
! 1,428-1.435 

6.72 4-5.73 ■< 
• 106.30-106.80 
I 7.8120-7.8140 

87.10* 
' J 0.36490-0.29600 . 
: 65.08-55.10 < 
j 2.2890 2.2905 
1.5230-2.5245 

i 3.5300-3.5210 
1 2.0850 2.0865 
1.2455 1.2470 
5.6720-3.6730 

* Selling rates. 

{Austria  — 
Belgium  
Denmark.  
'Franco   
(Germany  
jltaly-  
'Japan—  
(Netherlands... 
Norway   
Portugal  
Spain  
Sweden  
Switzerland... 
United States. 
Yugoslavia  

.! Sa.5S 2G.86 
7B.10-7B.90 

. 15.85-14.00 

. 11.60-11.70 

. 3.77h-3.6 J If 
. 2310-2350 

316-321 
4.854-4-294 
10.74-10.85 

188-198 
206-215 

11.12-11. B3 
. 5.1 Us-3.144 
J 1.39-1.41 
■ 182199 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 
Irish Punt ..... 
Italian Lira ..... 

Currency- Vm clung* 
ECU amounts from % change 

central against ECU central adjusted for Dhrefgence 
rates April 27 rate divergence limit % 

44-9008 45.5637 + 1.48 +1.43 -*-1.5447 
8.14104 8.202 67 +0.77 + 0.72 -*-1.6425 
2.24184 2-23642 -0.24 -0.29 -1-1.0642 
E874S6 6.86472 —0.14 -0.19 ±1.4852 
2^2595 2.52079 -0.20 —0-25 ±1.4964 
0.72569 0.729175 + 0.48 +0.43 ±1.6639 
1403.49 1383.93 -1.39 -1.39 ±4.1605 

Changes are for ECU. therefore positive change denotes ■ 
weak currency. Adjustment calculated by Financial Times. 

couragod to take this position by 
the fall to 0.2 per cent from 
0.4 per coot in U.S. March con- 
sumer prices at the beginning of 
the week, but there is no 
guarantee the upward trend in 
economic growth will not put 
strong pressure on inflation later 
this year. 

Sentiment has tended to move 
in favour of the dollar recently, 
and although the trade figures 
were not received enthusiastic- 
ally, the currency soon regained 
iis upward momentum on the 
basis that inflationary pressure 
will keep interest rates firm. 
Japan has recently published a 
record current account surplus 
in March, but even this plus 
trade surpluses from Germany 
and the UK has failed to stem 
the dollar’s rise. 

The market seems much more 

concerned about labour unrest 
in Europe, however nebulous in Europe, howe 
this maytje. 

Jr is by no me Jt js by no means dear the 
ballot of the German metal 
workers' union will result in 
crippling strikes within the key 
engineering industries, or that 
the British miners’ strike will 
have a strong adverse impact on 
industry in the UK, but it does 
reinforce the current belief in 
the dollar’s underlying strength. 

On this basis it was possible 
to Justify the rise to a two-month 

FORWARD RATES AGAINST STERLING 
Spot 1 month 3 month 6 month 12 raomb 

.. 1.4015 1.4041 1-4094 1A174 1.4338 

.. 3.7950 3.7788 3.7683 3.7369 3.6874 

.. 11.6400 11.6775 11.7600 11.9016 12.1671   .. 31350 3-1200 3.0963 3.0601 2.9915 
Japanese Yen .. 318.0 3173 316.0 3139 309.5 

BANK OF ENGLAND TREASURY BILL TENDER 

April 27 t April 19 i April 27 > April 19 

Bill* on offer  JElQOm 1 £100m '.Top Accepted 
Total or ! I rate oT discount. 8.3&99g > 8.38502 

applications.  £58Gm ■ £588.8m 'Average < • 
Total allocated j £100m i £100m | rate of discount B.3629% | 8-5800% 
Minimum | . Average yield..  8.54% : B.56% 

accepted bid • £87.91 S | £87.91 {Amount on offer I 
Allotment at 1 I at next tender... £100m £100m 

minimum level ■ ■ 92% ■ ljt _ I    i _ . _ _ 

THE DOLLAR SPOT AND FORWARD 

April 27 

UK t 1-3995-1.4080 1.4010-1.4020 0.23.0.28c die 
Ireland* 1.1357-1.1402 1.1327-1.1337 0.204).13c pm 
Canod 1.2791-1.2S10 1.2735-1.2801 Q.O5-O.03C pm 
Nethlnd 3.0315-2.0495 3.0485^.0485 1.36-1.30c pm 
Belgium 54.80-56.10 5G.08-S5.10 ZV4c die 
Denmark 9.8920-9.5325 9.S27S-9.932S 0.40-0.1 Ooro pm 
W. Gar 2.6880-2.7096 2.7055-2.7066 1-28-1-23p« pm 
Portugal 136.50-137.20 136.60.137.10 flO-OOOe die 
Spain 151.60-152.25 162.00-152.25 67-720 die 
Italy 1668-1675 1674-1675 6.20-B.70Tire die 

Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz 

in 225.80-227-20 22S.fiQ-22G.7Q 0.91-0.87y pm 4.71 2.67-2.S2pm 4.67 
trie 18.97-19.50 19.02-19.06 7.20-6.60gro pm 4.15 21-19pm 421 
3 2.2220-2-2370 2-Z345-Z.Z355 1.50-1.48c pm 7.96 4.02^ .97pm 7.16 

t UK and Ireland era quoted In U.S. currency. Forward premiums and 
dlscounta apply to the U.S. dollar and not to the Individual currency. 

Belgian rate la tar convertible trance. Financial franc 55.87-55.32. 

CURRENCY RATES 
CURRENCYMOVEMENTS 

Apr. 27 
Bank of! Morgan 
England (Guaranty 
Index [Changes'* 

Sterling —   79.7 —11.1 
UJ. dollar....  128.9 +27.a 
Canadian dollar-. 89.1 —2.4 
Austrian schilling. 115.8 +4.3 
Belgian franc.   @0.1 -10.0 

78.4 -6.9 
Deutsche mark— 125.8 + 7.9 

146.8 + UJO 
Guilder.   129.2 +4.1 
French franc—.... 66.5 —16.3 
Ura     48.0 —13.1 
Yan    180.5 + 16.9 

Morgan Guaranty changes: average 
1980-82-100. Bank of England index 
(base average 1975=000). 

Sterling   
U.S. 9 —  
Canadians... 
Austria Sch. 
Belgian Fr -J 
Danish Kr.—I 
D'mark  
Guilder.-  
French Fr— 
Urn - - 
Yen —   
Norwgn Kr - 
Spanish Pta. 
Swedish Kr.. 
Swiss Fr  
Greek Dr’ch 

f Special 1 European . 
Drawing j Currency j rate Drawing j Currency 

% Rights Unit 

— (0.748009 
9 1.04990 j 

10.84 • ua ; 
4W ua 1 

11 57.7305 | 
7 10.3917 > 
4 8.83045 
5 ua I 
9l| 8.69646 ‘ 

16 1765.83 ! 
S 857.843 
8 (8.00746 

— 159.563 
Bit 8.57044 
4 18.53936 

SOifl | - 

FINANCIAL FUTURES 

peak of DM 2.7060 on Friday, 
despite the trade figures. 

Sterling continued to hold 
steady, with the trade-weighted 
index slipping 0.1 per cent to 
79.S on the week. The pound 
lost a little more ground to the 
strung dollar, but improved 
further against the D-mark and 
the other members of the EMS. 

£ In New York 

{ April 97 Prev. close 

Spot 61.4010408031.4015-4095 
1 month ■ 0-36-0.37 dlo 0.25-0.98 die 
3 months | O.77-0.B0 die0.77-0.8Q die 

18 months i 5.83-3.5Q die 5.32-5.87 dW 

C forward rates ere quoted In U.S. 
cunts discount. 

LONDON 
THREE-WICNTH EURODOLLAR 1SnT 
points of 100",’• 

Close Hioh Low 
June 88 JO ftp ,95 SW8 
&ept 88.37 88.40 88.36 38.43 
Dee 87.94 87.96 8TM 88.01 
March 87.58 87.60 87.59 87X4 
Juno — — — 27.33 

7. Three % 
One month pa, months p.a. 1 

5.23.0.23c die -2.78 0.78-0,31 d.s -2-24 
0.204).13c pm 1.74 0.52-Q.40pm 1.97 
0.05-0.03c pm 0.42 0,10-0.C8pni 0.28 : 
1.35-1.30c pm 5.22 3-76-3.70pm 4AS 
2V4c die -0.71 4-«dia -0.36 
0.40-0.1 Oore pm 3.02 2.10-1,60pm 0.74 
1-28-1.23pt pm 5.58 3.58-3.S3pra 5.Z7 
fl0-200cdfa -11.39 220-600dfe -11.96 
67-720 die -S.48 22S-255dis -6.31 
6.2Q-B.70fira die -4 64 19-19^dlm -4.64 

7.6900-7.7160 7.6850-7.7000 1JS6-1.85or« die -2.64 4.0O4J0die -2.16 
8.2500-83150 8.3075-8.3126 1.15-1 .35c die -1-B1 3.40-3.90dta -1.76 
7.9575-7.9820 7.96B0-7.9700 0.20-OAOore db -0.45 O.IO-OJOdie -0.10 

Volume 2^06 (2.657) 
Previous days open Int 14.705 (15,069) 

THREE-MONTH STERLING' DEPOSIT 
£250.000 points or 100% 

Close Hmh Low Ptev 
June 91.01 91.03 91.00 91.06 
Sept 90.61 90.64 90.81 90.65 

i Dec 90.26 90.32 9023 9032 
March* — — — — 

, June* — — — — 
Volume 448 (8701 
Previous day's open Mt 2.747 (8.627) 
*£500,000 points of 100% 

20-YEAR 12% NOTIONAL GILT 
£50,000 32nde of TOO %  

Clara Hloh low Prertr 
I June 106-22 107-07 106-21 107-10 
Sept — — 106-22 
Dec — — — 106-33 

[ March — — — — 
1 June — — — — 
Volume 1.639 (2.620) 
Previous day's open Int 4.65B (4.821) 
Basie quote (dean cash price of 13tt% 
Treasury 2003 has equivalent price of 
near futures contract) 22 to 34 (32nda) 

57BU.ING £25-000 5 paTH 
Close High . Low Ptev 

June 14085 XA065 1.4040 1.4090 
Sept — — — — 
Volume 147 (139) 
Previoue day's open int 2,165 (2.043) 

DEUTSCHE MARKS DM125,000 
S per OM  

I Close Hiah Low Prev 
June <3-3734 0.3742 0-3710 0.3731 

I Sept — — — — 
Volume 35 (116) 
Previous day'* open int 482 (478) 

SWISS FRANCS SwFr 125.000 
S per Swfr  

Close Hiah Low Prev 
June 0.4624 QA533 0.4520 0-4530 
Sept 0.4604 0.4607 0.4807 — 
Volume 11 (3) 
previous day's open int 226 (214) 

JAPANESE YEW YHjjgb T par T100 
Ctas® Hioh Low Prev 

June 0.4443 0.4443 0.4430 0.4460 
Sept — — — 0.4503 
Volume 21 (29) 
Previous day's open Int 470 (473) 

CHICAGO   

U.S. TREASURY BONDS (CBT) 8S 
9100,000 32nde of 100% 

Close High Lew Fiw 
June 84-31 65-12 64-26 g-1B 
Sept 64-13 64-25 W4J7 65-00 
DM 63-31 84-10 83-26 &4-17 
March B3-19 63-28 63-15 64^5 
June 63-08 63-17 63-05 £W6 
Sept 62-30 63-08 62-28 63-16 
Dee 62-22 62-26 82-19 63-08 
March 62-75 62-lfl S2-13 63-01 

U.S. TREASURY BILLS (IMM) 
points Of 100% 

Close High LOW Pm* 
June 89.98 90.09 «.9S 90.12 
Sept 89-48 89.58 89.47 W.M 
Doc 89J» 89.17 89.07 MJ1 
March S8.7S 88.87 88.7S ffl.91 
June 88-S2 88.65 88.52 88. M ! 
Sept 88 JO 88.33 88-30 88.42 
Dec 88.11 — 88.11 88.22 
March 87.92 — 8732 98JZ 

carr. DEPOSIT (IMM) Sim points of 
100% 

Close High Low Prev 
88.99 89.06 88.97 89.13 
83 At 88.52 8899 88.56 
87.95 88.03 87^4 88.08 
87.56 87.5T 87.S4 87.® 
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Sim points of 100% 
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GNMA (CBT) 8% $100,000 32nd Ol 
100% 

does 
June 67-19 
Sept 66-22 
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Hiah Low Prev 
67-28 67-11 67-29 
66-26 66-16 07-01 
66-00 66-21 66-06 
65-09 64-31 65-15 

— — 04-28 
— — 64-12 

6320 63-18 83-31 
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EXCHANGE CROSS RATES 
Apr. 37 jpound SYrtingj U.S. Dollar | Peueche m'k [JapaneseYanjFrcnchFr | Swiss Franc 1 Dutch guild l Italian Lira •jBelgian Fran- 
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^ Ine Vittorio GhideJU Managing 
Auto- Mr Tom Barrett, President. The Goodiear^'nrb 
& Rubber Company and Mr Edward M 
Vice-President Industrial Systems 
logies Corporation. An economic analysis of the 
industry vSi be given by Dr Gerhdrd Uener, 
Member of the Executive Board. 
and Mr Shigenobu \amamoto. Executive Vice- 
Chairman, Tovota Motor Company will speax on 
Japan's international intentions m the motor 
business. 

AU enquiries should be addressed to: 

The Financial Times limited 
Conference Organisation 

Minster House, Arthur Street. London EUR 3AX 
Tel: 01-6211355 (24-hour answering service) 
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EURO-CURRENCY INTEREST RATES (Market closing rates] 

Short term—  
7 days’ notice..... 

Month I 
Throe months.—. 
Six months- ' 
One year - '• 

U.S. Canadian 
Dollar Dollar 

101« 101s I 10-105* 
lOJa-IOia 10-10 5a 
10i2-10ia 10-ltMr 
lO^llrir lOij-lOii 
llrir-11* lOft.lll* 
lisa-ilia liiV-USe I 

D-mark 
French 
Franc 

Italian 
Lire 

6is-6ft im-ia 11-181* 
I17e-12ia I47B-13'a 

1218U 141,-15U 
BSa 6ft 18SS-125* 15JS-15TS 
Oft-bts 
6rV6U 14-14Ls 161*17)8 

Belgian Franc 

125«-13U 1314-1854 
12U-12-I* IISg-UT* 
115»-12U llSa-HB* 
1X54-1314 115fi-ll5* 
1154-1314 111*11*9 
1154-1814 1114-1154 | 

6-61* lSTa-iaa* 
6-61* IQSe lHa 
6-6ik } 11-111* 

>A«l4 | lOGg-lll* 
U-6A lOSB-lliji 

[ 11»4-11S* 

Asian 3 (closing rates In Singancra): Shan-term 10*2-101, per cent: seven days lOVWV per cent; ona month lOVlOfc per cant; three months 10V11 Per cent; 
aix-months ll^-IIH* per cent: one year HUvIl11]* per cent. Long-term Eurodollars two years 12V12\ per cent; three years 12^-13 per cent; tour years 1ZV131! 
per cent; five years 13-13s, per cent nominal closing ratea. Short-term rotas era call for U.S. banks and Japanese yen: two days’ notice. 
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MONEY MARKETS 

Little change in general situation 
Interest rates were little 

changed on the London money 
market throughout last week. 
There was little change in the 
situation with regard to the 
miners’ strike and this helped 
underpin sterling on the foreign 
exchanges. The pound declined 
against the strong dollar hut 
maintained a healthy tone 
against other major currencies, 
and was hardly changed on 
balance. 

On this basis London interest 
rates were steady, and although 
New York rates were somewhat 
volatile there was growing hope 
that the Federal Reserve does 
not intend to let the Federal 
funds rate move much higher In 
the near term. This followed the 
announcement on Wednesday of 
system repurchase agreements 
for Wednesday and Thursday 
adding liquidity to the New 
York banking system. 

Federal funds were as low as 
94 per cent Tuesday, but moved 
up in early trading Wednesday. 
The Federal Reserve intervened 
at a rate of 10; per cent, and 
this appears to be about the 
target level at the moment 

Zn London money market con- 
ditions tightened as the week 
progressed. On Tuesday liquidity 
appeared to be adequate, but 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 a.m. April 27) 

3 month* U.S. do Hi re 

bid 10 7-8 j offer 11 

6 months U.S. doflyra 

Wd 113(1® ; offer 115/16 

ino fixing raw* m Uio anthmouc 
means, round ad la tire nairast oco- 
aJsuonth. of bio bkf and offered rates 
tor S10m floored by (be market to 
five referenda banka n 11 a.m. BUCK 
working day. tiia banka are National 
Westminster Bank. Bank of Tokyo. 
Deuracha Bank, Banqu* Nsuonela da 
Faria and Morgan Guaranty Treat. 

there was probably a small 
underlying shortage because 
banks brought forward run down 
balances of about £55m after the 
authorities provided late assis- 
tance of £50m. 

Wednesday's forecast of a 
£850m shortage was finally 
revised to £550m, but on Thurs- 
day the forecast shortage of 
£550m was later changed to 
£600m, and on Friday to £660m 

MONEY RATES 

from £750m. 
Any nervousness in the 

market was well contained by 
the authorities however, and by 
Friday afternoon dealers re- 
ported that sentiment was 
particularly good. This was 
helped by early intervention 
each day by the Bank of Eng- 
land, establishing unchanged 
dealing rates from the start 
largely through purchases of 

Apr. 27 Frankfurt Paris [ Zurich AmaPdam Tokyo | 

One month     
Two months   
Three months  

.... 6.56-6.66 

.... 6.65-6.80 
1814-lSi* < 
184-12&S 
18ft-12ft 

8ig-3ts 

3ft-3ft 57g-6 

6^09375 

6J1070 
6>x months 6.80-6.95 6I86>4 

Intervention   ... 12 — BTB — 

longer dated band 4 bills. 
Last week's total shortage 

was considerably larger than 
expected and the market has 
shown signs of nervousness 
lately, but as a result of the 
Federal Reserve’s and the Bank 
of England's intervention tactics, 
and sterling's performance on 
the foreign exchanges, there 
was a steady improvement in 
the mood of. the market. 

Milan ! Brunets 1 Dublin 

LONDON MONEY RATES 

— - 13tt-lfit* 
*4-1718 i 1158-11* lariat* 
— : 2g7g-lJJfl 
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INDONESIA 
The domestic economic achievements of the last 18 months have 

deservedly earned the applause of bankers and economists. On the 

international scene, too, Indonesia is playing a fuller part. The goals 
set by President Suharto still face a number of obstacles, however, 

particularly on the political front 

A* it educated technocrats who guide infant mortality, the success 
IflQIiYl* TlQimn the economy, in family planning, the rise lUtl'JI/X JUCv vlI/lI ' But nothing of importance primary school enrolment or t 

happens without Suharto’s im preyed rice production. 
■ 11 -v . 0 authority and approval. Bis Yet plenty remains to mT n A v%"fc O brti A* “ awsesome, borne of a done. Average per capita incoi 

tllu IllrtrV Illy ruthlessness m dealing with of less than U.S.$600 per ye 
potential opposition and a skill nuts Indonesia unacceotablv ji 

THERE’S AN old saying about Indonesia: if yon under- 
fj™ what to going on, you’re probably badly informed. 
Visitors wno’ve spent jnst a few days In the world’s fifth 
most populous nation feel they could write a book about 
it Those who have travelled its length and breadth  
equivalent to moving from Ireland to the Soviet Union, 
Scandinavia to the Mediterranean—defer such plans. 

Straddling the equator, * 
Indonesia's 13,670 islands — - 
feature strings of volcanoes, _v _UBie . 
snow-capped mountains, dense V*MrII5 SHERWEU, 
jungles, lowland plains and South East Asia Correspondent 
swamps and palm-fringed -  
beaches. . They offer untold . 
wealth in oil, gas, minerals and 
timber, and fertile soils for rice. President Suharto, 62. years old, 
rubber, palm oil, sugar, coffee . 17 years in power and unchal- 
and spices. 

AbovealL they, offer people. 
This Is where some of Earth’s 
earliest.Tnen lived, the place 
where * migrating Malay and 

lengedL As a Javanese Moslem 
army general he elegantly com* 
bines the three dominant 
influences in Indonesia today. 
A cautious, reserved man, he 

other peoples from the north has achieved almost royal stand* 
settled, where diverse cultures 
met Animism, Buddhism. 
Hinduism, T«iam and 
Christianity have all been 

ing and-is described—not with- 
out justice—as the father of 
modem Indonesia. 

Always active, ' Suharto 
absorbed, from - visiting Arabs, regularly travels to outlying 
Indians. • Chinese and Euro- spots in the archipelago when 
peans. 

Each has contributed to a 
unique mixture which, with the 
end of Dutch colonialism in 
1949, has slowly been forged 

not performing ceremonial 
functions in Jakarta. Day-to-day 
running- of the Government is 
left to Sudhannono, his 
influential state secretary who 

into a unity, stability and heads Golkar, the Government’s 
economic development that few political ■ machine, ' Benny 
outsiders can easily appreciate. Mordant, the powerful head of - 

At ■ the head of this vast - the army, a Catholic .who also . 
country which seems to have commands intelligence, and to - 
experienced everything stands the “Berkeley Mafia” of U.S.- 

educated technocrats who guide 
the economy. 

But nothing of importance 
happens . without Suharto's 
authority and approval. Bis 
power is awsesome, borne of a 
ruthlessness in dealing with 
potential opposition and a skill 
in balancing the - competing 

. demands of army, bureaucracy 
- and regional or .local. interests. 
It is an autocratic consensus-: 
building- of a. peculiarly 
Indonesian kind, manifested 
moat clearly in the catch-all 
national ideology called 
Pancasial and. held in place with 
the glue of a single language. 

Suharto’s approach, after the 
chaos of the 1940s independence 
struggle and the bloody end of 

- the Sukarno era in 1968-66, has 
yielded a political quiescence 
which represents *the country's 

' greatest stability of modern 
times. But it has also left wide 

- open the question of the succes- 
sion. 

This is probably as -Suharto 
would like it. Patently enjoying 
his role, he" could—barring 
unforeseen circumstances—plan 
to stay in-power for another 
decade. At that time, by-his own' 
judgment, Indonesia will he 
ready for “take off” into the 
truly modem, industrial age. 

To judge by achievements so 
far, this Is not an impossible 
goal. In the 1970s. the bounty of 
inflated oil revenues brought 
average real growth rates of 7.8 
per cent per year, higher than 
most countries. - Most outsiders 
remember. Indonesia: in this 
period-for the- Pertamina debt 

.crisis which hit .the state oil 
corporation in' 1975. Less know 
of ,the remarkable decline In 

infknt. mortality, the successes 
in family planning, the rise in 
primary school enrolment or the 
improved rice production. 

Yet plenty remains to be 
done. Average per capita income 
of less than U-S.$600 per year 
puts Indonesia unacceptably low 
down the Asian wealth table. 
About twothirds of the 138m 
population is under 25, and 
more than 9m people will join 
the labour -force in the coming 
five years. Meanwhile the 

. promise of continuously grow- 
. ing oil revenues has evaporated 
. with the industrial world's 
crippling 1981-82 recession and 
the March 1983 drop in global 
oil prices. 

Indeed, by the early part of 
last year, many of Suharto’s 
dreams looked like being 
shattered. But da the single 
most important development of 

■ the past 18 months, he decided 
- to confront head on the double 

challenge of stabilising the 
Government's upset finances 

- Mid reducing the petroleum 
dependence of Asia’s largest oil 
exporter. 

Cniriaffly, be backed his tech- 
nocrats and ordered immediate 

, austerity — cuts in consumer 
sribadies, a 27.5 per emit 
devaluation of the rupiah and a 
“rephastag” (cancellation or 
deferral) of four dozen capital 
Intensive projects. As a result, 
a current account deficit which 
promised ito balloon some 55 per 
cent to UA.$llba in 1983-84 has 
instead contracted to TLS.$4bn- 

_ U.S.$-L5bo. Depleted reserves 
have also been built up, and 
the overall debt position is 
favourable. . . 

At the same time, a powerful 

President Suharto: nothing of importance, happens 
without his authority and approval 

performance in agriculture, 
which still employs 55 per cent 
of the workforce, together with 
strong demand for non-oil ex- 
ports and a better-than-expected 
oil picture have all brought a 
real growth rate of at least 4 
per cent in calendar 1983, after 
1982’s disappointing 22 per 
cent. This augurs well for the 
five year plan which began this 
month and projects annual real 
growth averaging 5 per cent. 

To reduce the country's oil 
dependence in the longer term, 
the Government launched radi- 
cal banking reforms last June 
aimed at mobilising domestic 
savings and introduced a new 
taxation structure in January to 
boost non-oil revenues. A period 
of transition has thus begun. It 
could be protracted, but the 
Government’s intent is clear. 

All these actions have 
deservedly earned Indonesia the 
applause of bankers, economists, 
governments and agencies like 
the World Bank, and they stand 
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in sharp contrast to the continu- 
ing malaise of its populous, 
oil-producing African counter- 
part, Nigeria. But obstacles 
remain to the achievement of 
Suharto’s goals. 

One is pervasive, ingrained 
corruption and a ponderous 
self-serving bureaucracy. On 
this a campaign against red tape 
and Inefficiency has also been 
launched as part of a general 
drive to curb the role of govern- 
ment in the economy, and it has 
already opened some sceptics' 
eyes. 

Another set of problems is 
more political: an inherent 
difficulty in allowing village- 
level democracy to creep higher, 
a domineering stance by the 
Javanese, an ambiguous attitude 
towards certain minorities such 
as the Chinese, and the extra- 
ordinary tolerance of death 
squads which have carried out 
thousands of so-called 
“mysterious killings” over the 
past two years. 

None of this has prevented 
Indonesia attracting foreign in- 
vestors or hampered the coun- 
try's international role. 
Resilient, conservative, insular 
Indonesia, of all the South East 
Asian countries, has the 
greatest potential to he a major 
world power. But it remains a 
lumbering if not slumbering 
giant, reckoned even by its own 
people to be as capable of tear- 
ing itself apart in its diversity 
as it is able to embrace and 
absorb outside influences with- 
out damage to its fundamental 
spirit 

In -an attempt to capture this 
essence, the state crest—a pic- 
torial representation of the 
strands of Pancasila—sums it 
all up in a motto: Bhinneka 
Tunggal Ika—“We are many 
but we are one.” But there is 
also a serviceable if over- 
worked phrase which, for out- 
siders, helps explain every- 
thing incomprehensible: 
“Remember this is Indonesia.” 

BASIC STATISTICS 

Total population: 158.1m 
Land area: 741,101 sq miles 
Labour force: 63.5m 
GDP (1982. at current market 

prices): Rp 59,633bn 
GDP growth (1982, at constant 

1973 prices): 22% 
GDP growth (1983, at constant 

1973 prices): 4% 
Oil production (1983): 

1.42m b/d (est) 
Oil exports (1983): 

U3.$112bn (prov.) 
Gas exports 0983): 

$2.5bn (prov.) 
Non-oil/gas exports (1983): 

S4.78bn (prov.) 
Total Imports (1983): 

27.8bn (prov.) 
Current account deficit 

(1983/84): $4bn-$4.5bn (est.) 
Overall balance of payments 

deficit 0983/84): jw.hn \ 
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With the appointment of Bank Duta 
Ekonomi fay VISA as the authorized 
VISA Card Issuer in Indonesia, you. . 
may now obtain VISA Card through 
Bank Duta Ekonomi. 
When you are an executive or 
professional who must frequently 
travel or entertain. Bank Duta Card —_ 
VISA is the most useful card foryou. 
Bank Duta Card - VISA is more thaft a 
credit card, it's your credibility. 
With Bank Duta Card- VISA, you will 
enjoy more benefits: 

T?irpiah 

You don’t have to worry about the risk 

-T.IJ■ 

.. v* 

of having different exchange rates, VyforidwideAcceritexice 
because you will always be billed in Bank Duta Card - VISA are accepted 
Rupiah. 

You have the option of settling bills, 
in full or by monthly instalments, 
according to the term of the credit 
facilities given. 

In an emergency, you may advance 
cash from any Bank Duta Ekonomi 
branch offices or any VISA Card 
Issuer, without having to sign a 
cheque. 

by hotels, restaurants, travel agents, > 
and shops in Indonesia, as well 
as abroad where the VISA 
logo is displayed. 

-vt-.- 

- - - — Take the advantage of getting Bank Duta Card— P VISA now. Application forms may be obtained at 
VISA CENTRE—JI. Palatehan 1/31, Jakarta Selatan or 

^ call for action: 

733999 and736483 

VISA 
The Most Exclusive and Prestigious Card 

Foreign Exchange Bank 



We 
problems before 
you do. 

PT Paramuda Jaya is the first independent 

third-parly inspection agency in Indonesia. 

The company appraises design and plans. 

Its qualified and experienced engineer 
surveyors offer physical inspection of all- 

types of pressure vessels, heat exchangers, 

coolers and storage tanks for o3 and natural 
gas production, refinery and storage, plants. 

In conjunction with Lloyds Register of 

Shipping, PT Paramuda Jaya provides an 
independently justified "technical fitness" 

certificate or factual report detailing the 

scope of inspection that has been carried out 

in order to obtain an operating licence, 
required by the Indonesian government 

Lloyds Register of Shipping. 3^ 

founded in1760has provided JQ 
an international inspection Ari 
service for the world's / f 
shipping community and mi 
land b^sed industries. |Q| 

With over 250offices 
throughout tiie main 
industrial centers of m ore 
than 90 countries, 
Lloyds provide objective 
fimfings free of interference. 

PT Paramuda Jaya has been appointed by 

MICAS to cany out technical inspections on 

Offshore Platformn and Industrial Equipments 

for the 03 and gas Industrie. 
It is also approved by the Department of 

Manpower (DEPNAKER) as Engineering 

Consultant for Design and Fabrication of 

Pressure Vessels and Boilers. 

WeJd feffures due to poor design and workmanship. 

PT Paramuda Jaya has its own government 

approved in-house computer facility which 

ensures confidentiality and accuracy in 

advising you of posable discrepancies at the 

earliest stage. 

PT Paramuda Jaya has certified over 70% 

of all platforms now in operation in Indonesia, 
more than 600 pressure vessels, 

heat-exchangers and coolers; helping to 

make the Indonesian oil and gas industry 

one of the safest in the world today. 

Paramuda Jaya 
An Associate of Lloyd's Register of Shipping. 

CASE BUILDING 7th Boor Room 3.5,7. Jin. Jend. Galot Subroto Kav 12-13. Jakarta Selatan. Indonesia. 
POBox51/Kbt Phone No. 511809(15lines) ext. 271.272,273. Cable PARAMUDATelex No. 46328 PUTKAL iA. 

"Soar Rartner 

LIFE INSURANCE 

VRJTUAL LIFE INSURANCE COMPANY 

"THE OLDEST AND THE ONLY MUTUAL LIFE 
INSURANCE COMPANY IN INDONESIA 

HEAD OFFICE: Jafai H-O-S. Cokroaminoto B&47-89 Jakarta-lndonesla P-0. Box 236WKT. Telephone 375603 
Telex 44484 BP 1A Cable BUMFUTERA 
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INDONESIA 

Indonesia’s 4,000 islands 
stretch, east to west, 

further fhaT* the distance 

between the Western and 
Eastern seaboards of the 

U.& More than two-thirds 

of the country’s 150m 
people live on the fertile 
inland of Java. Indonesian 

Borneo, on the other hand, 
is as big as Tessas and 

has 5m inhabitants. 
Understandably much of 

the country’s three decades 
of full nationhood has been 

taken up trying to keep 
this vast archipelago 

together. 
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Maintenance of unity 
the major challenge 

Politics 

i POLITICAL FREEDOM and 
1 development often seem to take 
a back seat to social and 
economic issues in Indonesia. 
This may not seem surprising 
given the major challenges the 
country faces—the creation of 
food production, the develop- 
ment of new energy sources, and 
the spreading of Its population 
burden. 

Indeed, given the contradic- 
tion in the Indonesian charac- 
ter, it is often said that Indo- 
nesia will continue to alternate 
between freedom and a form of 
repression and that prospects 
for radical change is Its poli- 
tical system are minimal. 

For now. President Suharto 
rales unchallenged, though 
occasionally there are echoes of 
the struggle for Indonesia’s 
future that fascinate, without 
apparently pre-oocupying, its 
army and civilian forces, its 
Moslems and secularists, the 
older and the younger genera- 
tion, the bureaucrats and poli- 
ticians. 

Maturing 
A key development has been 

the maturing of the Govern- 
ment-backed Golkar Party, 
which at its national congress 
last October elected a new. 
generation of civilian leaders, 
and sought to improve demo- 
cratic participation at the grass 
roots, thus ending years - of 
Hnwiiii^TiPA by government and 
zxfflitary leaders. 

For some, this indicated that 
a transition from military to 
dvil rule was firmly envisaged 

, for the 1990s, though others 
j claimed that Golkar's role as a 
component of the new order was 
being exaggerated by western 
analysts used to looking at poli- 
tical parties In a inaimm- totally 

i inappropriate to Indonesia’s 
political framework- 

tiolkar was created by the 
army in the Sukarno era, and 
is the Government’s political 
nudilBi Us function has been 
to represent end control the 
country’s multitude of special 
interest groups, while relying on 
the giant civil service union, 
Korpri, for election campaign 
manpower. 

At its congress, Golkar took 
steps to restructure and demo- 
cnfefaa fitseff. pantiy by adopting 
a new system of individual 
membership, based oo cadres. 
Above all, it elected retired 
Army Lt Gen Sudhannono as 
its General Chairman. Sadhar- 
mano is Minister of State for 
the powerful State Secretariat, 
and President Suharto’s closest 
aide. 

To its second highest position, 
that of Secretary General, the 
party elected for the first time 
a civilian Sarwono Kusumaat- 
madja, the brother of Foreign 
Minister Mochtar Kusumaat- 
madia. 

One dose observer described 
it as a watershed congress that 
could pave file way for a 
w civilian president after 
Suharto’s successor.” Any move 
towards civilian rule would have 
to pass the closest scrutiny of 
the army, which is slowly dis- 
engaging itself from overt poli- 
tical involvement, though is 
itself divided into liberal and 
conservative camps. 

“ They've told us to go ahead 
with plank to bring chrfilan 
government to Indonesia." Mr 
Kusuraaataadja sadd at tine 
time. "But they've warned us 
not to step on the army's toes, 
and also not to fafl.” 

The assumption is that If the 
dvffian. rule is to come to In- 
donesia, Golkar is the only poli- 
tical vehicle with the means 
to give it legitimacy. The two 
main opposition groups — the 
Moslem-based United Party 
(PPP), and the Democratic 
Party (FDI) ■— having been 
emasculated under Suharto. Yet 
Golkar must resolve its owp 
problems and faction fighting. 
In the 1982 general election. 

Chris SherweD profiles the President 

Suharto: master 
in his own house 

PRESIDENT SUHARTO bn 
cne a long way since he 
joined an MOBMIW volun- 
teer force formed under the 
Japanese occupation in 19fl. 
He was 22, and Iran an 
unsettled peasant background 
tn central Java, but it was 
the most important move of 
his life, because It was bo 
place him in the country's 
most influential and enduing 
petttAeal institution — the 
army. 

BBs early military ever!-, 
ence was to prove an asset 
when a. republican army was 
formed in 1945 to press for 
Independence from the Dutch. 
As a garrison commander in 
Jogjakarta, the republican 
capital, he played a key 
military rde In this straggle 
and soon earned a reputation 
for being cautious and 
reserved. 

Under Sukarno, the mili- 
tary's role In government and 
the economy increased. 
Suharto became a regional 
commander based fa Java and 
reputedly atgued for firmness 
fa dealing With opposition to 
Sukarno from left and right. 
By 1962 he was a major- 
general with orders to cap- 
ture west Irian, stiH sot 
leBaqnlshod by the Dutch 
and now the easternmost 
region of Indonesia. 

Bat eves ns die military’s 
influence grew, so did tire 
Communists’, especially wtth 
Sukarno's "crash Malaysia * 
campaign after 1965, mid the 
two Jostled for position fa 
anticipation of a post-Sukarno 
power- struggle. Then came 
the attempted eanp fa Octo- 
ber 3966k whkb marked a 
cracdal political turning point 
far Suharto and thrust him 
into a decisive position. 

Even today the origins of 
the eoup attempt are debated, 
and there are theories put- 
ting communists, Sukarno 
or others bebind it Its imme- 
diate result was the most 
terrible massacre of the 
decade as communists and sus- 
pected communists—perhaps 
some 306,000 people—were 

wiped out II also produced an 
*1J-consuming battle of wits 
between Sukarno and 
Suharto, which was only 
settled by 1967, when Suharto 
took over the presidency. 

The carfy process of con- 
solidation ins since given, 
way to a more regal aaerdae 
of power: The Javanese, lt-to 
said, feel uneasy over such 
western concepts as the 
separation of powers or gov- 
meat and- opposition. Suharto 
is a Javanese, and his 
instincts — the. flieojy goes 
— are to envelop and 
neutralise independent 
sources of power. 

Challenge 
Certainly no group is 

allowed tO get «h*ng *w«ngh 
to mount a challenge. Per- 
sistent critics «w suffer all 
manner of restrictions wife-, 
out being jailed, and 
prisoners at one point 
numbered teas of 
Snlurto’s 17 yean fa office 
have seen an accumulation 
Of Power to the point where 
he is m»ii«ni!nyj «ui 

apparently unchallengeable. 
Suharto watchers say that 

the past 18 imwflig of 
economic austerity must have 
been a bitter pm after the 
w^faea the 1979 world 
OU Price fake, hut point out 
the difference between hts 
handling of this and the mess 
ever Pertamfaa fa 1975, when 
the overborrowed national 
oil company was crushed by 
the western recession that 
followed the first oil price 
rise fa 1973. 

Now 62, and with plenty 
of energy, be is reckoned to 
leave much of the day-today 
muning Of the G6tW nmpnl 

fa the hands of his ministries, 
who have to decide when and 
how to bring awkward 
decisions before him. His 
ministers are not all of a 
kind. Suharto inspires an 
atmosphere of creative ten- 
sion which helps both th e 
Government and stay 
on top. 

Golkar woo 64 per cent of the 
vote and two thirds of the seats 
fa parliament, but needy foun- 
dered through in-fighting. 

One of the main problems has 
been conflict between Moslem 
moderates determined that Gol- 
kar should retain a positive 
Islamic Sice, and secularists 
who claim -the president sup- 
ports their view that most of 
the country's 120m Moslems 
would accept a separation of 
dr—*»h and stfate. 

The significance of Gen 
Suanannono’s selection as 
General Chairman is that fa 
many quarters the appointment 
is viewed as singling Urn out 
as Suharto’s likeliest successor. 
He fa ttfce country's (top bureau- 
crat, and the president’s most 
trusted confidante. 

‘Side-show3 

However, others emphasise 
that other heirs apparent have 
surfaced over the last 16 years, 
only to fade from view-, and 
stresses that the president him- 
self could easily rule for an- 
other decade. 

It is al^argued that Golkar's 
role fa the Indonesia scheme of 
things is hardly central—that 
instead, it is largely a side-show 
to the three institutions that 
really matter, namely the Presi- 
dency, tiie Department of 
Defence and Security, and the 
civilian bureaucracy, the latter 
two of which are in any case 
instruments of presidential 
power.      

At one embassy, X was told of 
the “placidity and resignation’’ 
that characterise tfag political 
scenes despite potential frictions. 
“ Everyone watches the students, 
but the campus normalisation 
policy put an end to student 
politics. AH the students want 
is. t® study hard to get good jobs. 

“The recession has been felt: 
transport and fuel costs are up. 
But there have not been riots. 
Essential commodities—-rice, 
sugar, cooking oil, etc—are 
available, and prices are 
walchetL The people simply 
work harder. Anyway, the poll-, 
ticians have been, mobilised— 
out into the province*—to ex- 
plain whr times are harder.” 

. If the price of oil dropped by 
VJSL$5 a barrel, the political 
ramifications for the Suharto 
regime would he considerable. 
The urban poor well 
deride its baric was broken. On 
the other-band, there is a large; 
semi-official mlddleriass which 
tot a large , extent has been 
coopted . by economic pros- 
perity. These people have access 

eliminated them. In some eyes, 
he is not so much a father 
figure as an emperor. Though 
opponents can him a dictator. 
Mi pre-occupation with con- 
sensus traditional Javanese 
harmony, allied TO lack of 
flamboyance, not only account 
for much of his success fa re- 
ducing factional struggling, but 
for lowering internal conflict to 
its present minimum. 

Though his opponents see no 
immediate prospect of an up- 
heaval, and no risk to the 
president, there are frictions 

problems, from the effect ef 
the recession on Indonesia's 
poor to opposition to secularisa- 
tion from Moslem militants. 

There is a resentment of refc* 
glous end ethnic minorities, par- 
ticuiariy Christian and Chinese 
businessmen, the latter of whom 
dominate the private sector. 
Corruption as ingrained, and 
personal freedoms limited — 
though, as liberals concede, 
there is ahnost no way to 
measure opposition end resent- 
ment; even though a debate, of 
sorts, is conducted in the press. 

Some critics maintain that 
In its drive to promote growth, 
foster Industry and tap the new 
technologies, the Government 
has neglected deeoocratisation 
and the honouring of human 
rights. One opponent has even 
warned that “ Western countries 
should realise that their aid is 
going to a corrupt regime. 2fS 
like pouring water Into a bam- 
boo bucket.” 

Controversial 

to cars TVs, videos, and are 
much better off than their 
parents. They eat live and enter- 
tain in relative style. 

Another group, however, 
enjoys a longer-term perspec- 
tive; It is orgafasfag ter tim 
future; learning more about 
Islam, becoming better Muslims. 
As ter the rural poor, the 
Government works hard to keep 
them unorganised. The political 
and security aspects of trans- 
migration (the Governments 
maadve resettlement pro- 
gramme, designed to combat 
overcrowding a rut faitegafai 
fa Java by .moving farmers end 
peasants to the sparsely popu- 
lated islands of Saxoatra, 
Sulam—I and Kalimantan) have 
always outweighed its. economic 
and social considerations. 

Some of there themes were' 
echoed at another embassy, toy 
a Suharto-watcber who was 
adamant that no .presidential 
successor was yet visible.- 
“Remember, Suharto is stffl 
relatively young. Jt would be 
different if he were pushing «. 
bullock cart, but for a president, 
he paces himself weD. There 
is so obvious successor, though, 
it is a safe bet that the next 
Under rtf Indonesia vriH be a 
Javanese Muslim general." . . 

To date, the President has 
either won Ids political • oppo- 
nents over, out-manoeuvred 
them, bought them off, or 

At least fa foreign eye*, one 
of the mo6t controversial epi- 
sodes fa the 17-year history of 
Suharto's new order govern- 
ment was the recent wave of 
“ mystery kmfags” in which an 
estimated 3,000 to 4,000 victims 
—mostly criminals and undesir- 
ables — were killed by hit 
squads, either of soldiers or 
police; fa a campaign that 
allegedly had official sanction. 

Abroad, the episode generated 
grisly tales of executions — all 
of them men fa their 20a, most 
bearing tattoos (often of a 
snake) all of whom had been 
shot. 

In Jakarta, officials Hahn that 
tim vigilante-stylo campaign 
anew out of A serious crime 
problem that an til-equipped 
judicial system was unable to 
combat legally. Certainly there 
has been a sharp drop fa the 
crime rate, while the internal 
political damage to the rtglrae 
haft been mlnuMI 

On the other Hand, there is 
firm realisation fa 
ranks that., fa future, the coun- 
try's problems vrtti be larger 
and more cumbersome, and that 
the key challenge will be to 
take the hard decisions that 
tester fairness. 

One minister elaborated thus: 
“The problems used to be easy. 
If a read was bad. wo built a 
better one. First, -there was 
political development without 
an economic base. Mow, there 
is much greater commitment to 
industrial and economic pro- 
gress. But many of the old 
problems remain. There is stffl 
high population growth, stffl 
high Infant mortality, still enor- 
mous chaBeqge* The main 
challenge now is equity ■ dis- 
crepancies between rich 
poor,' Javanese and non- 
Javanese,. urban and rural. 

- *ygLrec»riy to now smarter, education. more widespread, 
aspirations growing. Sixty-five 
per cent of the population is 
below 25. H we don't take hard 
derision now, our problems will 
be much greater. The key ques- 
tion is boar to maintain unity. 
Above aH, we mast safeguard 
our ideological base. We must 
deliberate and persuade.’'  

- Michael 
Thotnpson-Noel 

Before you Invest In Asia, 
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INDONESIA 3 
in 

a fuller role in 

international affairs 
Foreign policy 

THE INDONESIAN Foreign 
Minister, Dr Mochtar Kusmnaat- 
madja, has been beating a well- 
trodden path to and from 
J akaxta’s Hal im International 
Airport over the last 12 months. 

This month he made the first 
official visit to Moscow by an 
Indonesian Foreign Minister for 
ten years, and was due to visit 
Japan. . He has also been to 
other cities ranging from Casa- 
blanca to New York and Bang- 
kok to Dacca, 

Meanwhile, he has been wel- 
coming a beatitude of foreign 
ministers and other dignitaries. 
Though some of this diplo- 
macy was routine, its sheer 
volume is evidence of Indo- 
nesia's greater willingness to 
play a fuller role, in inter- 
national affairs, one befitting 
the world's fifth most populous 
country. 

After the heady days of 
Sukarno, which saw Indonesia 
withdraw from the UN and take 
an evermore belligerent stand 
in its foreign policy, the 
country tended to concentrate 
its efforts on development 
through the 1970s. 

But increasingly it is now 
casting a wider net for diplo- 
matic and trade relations, 
making its voice heard among 
Moslem countries, and most im- 
portantly, playing an active and 
vital part within the Associa- 
tion of South East Asian 
Nations (ASEAN). 

Dr Mochtar has .shown him- 
self to be an adept performer 
in international affairs, and 
acutely aware of Indonesia’s 
image both at borne and 
abroad. A 55-year-old former 
professor of law, he comes from 
a prominent Javanese family 
(bis younger brother is a rising 
star in the ruling Golkar 
Party). 

Known for his charm and 
patience in negotiations, he has 
made energetic efforts to bring 
more sophistication to his 
ministry. He has initiated 
specialised training pro- 
grammes for diplomats and 
officials, for as he told news- 
men recently: "We cannot send 
dullards out into the world." 

He remains one of the few 
ministers to hold regular In- 
donesian hews coherences, and 
because of Ibis be is often vul- 
nerable to questioning on 
matters outside bis jurisdiction 
or control. 

Thus, he was asked for ex- 
planations of a series of so- 
called mysterious killings of 
about 3,000 people. He was also 
in the firing line about inci- 
dents on the border with Papua 
New Guinea which apparently 
involved the. military, and was 
even called ..upon to explain 
statements made by the chief 
of the armed forces, General 
Murdani, which seemed to run 
contrary to Indonesian policy. 

It appears at times that there 
is confusion over who actually 
runs foreign policy — the 
Foreign. Ministry or the mili- 
tary. ' Certainly one of the 
major factors in Indonesia’s 
foreign policy, fear and distrust 
of China, at times reaching 
paranoia, is generated by the 
znOifazy. 

: The military has not for- 
gotten what it sees as the major 
role China played in under- 
mining its power during the 
latter days of the Sukarno era 
and the support it is alleged to 
have given the Indonesia Com- 
munist Party in the days lead- 
ing to the 1965 coup attempt. 

New generation 
It remains not only firmly 

opposed to a resumption of dip- 
lomatic relations with china 
(they have been frozen since 
1967), but also deeply 
suspicious of the Chinese com- 
munity within. Indonesia, in 
which ft feels lurk potential 
supporters of the Communist 
Party. 

Dr Mochtar has suggested 
going to Peking, but each time 
he has been, told by President 
Suharto that the time is not 
right for such a visit 

The former foreign minister 
and vice president Adam 
Malik, has suggested a resump- 
tion of diplomatic ties with 
China, for reasons of trade if 
for nothing else. But until a 
new generation comes along In 
the military, or President 
Suharto admits that China no 
longer poses a threat Indo- 
nesia’s anti-China attitude will 
remain one of the main fac- 
tors in its foreign policy. 

This has been shown in Indo- 
nesia’s recent dealings with 
Vietnam, which it admires and 
sympathises - with for its 
struggle against colonialism, 
and, more importantly, recog- 
nises as one of the main bul- 
warks against Chinese expan- 
sionism in South East Ada. 

The relationship with Viet- 
nam has enabled Indonesia, as 
current chairman of the ASEAN 

standing committee, to play a 
significant role in trying to 
bring about a settlement of the 
Kampuchea issue and attempt 
some mediation between the 
hardliners within ASEAN, 
notably Thailand and Singapore, 
and Vietnam. 

But in spite of efforts by Dr 
Mochtar, it appears that no pro- 
gress has been made and one 
of the fundamental problems 
facing the region — the pre- 
sence of an estimated 170,000 
Vietnamese troops in Kampu- 
chea — remains. 

It is to Indonesia's credit, 
however, that risking the ire of 
other ASEAN members, it has 
begun a dialogue with Vietnam 
on the issue and the door re- 
mains open for progress. 

Indonesia has also played a 
crucial role in mending rela- 
tions between Australia and 
ASEAN countries after 
Australia refused to co-sponsor 
an ASEAN resolution on the 
Kampuchea question at the UN. 
Mainly through a dose personal 
relationship between Dr Moch- 
tar and the Australian Foreign 
Minister, Mr Bill Hayden, the 
issue was settled. 

East Timor continues to be 
a difficult problem for Indo- 
nesia, but since the issue was 
dropped from the UN agenda 
last year, condemnation of 
Indonesia’s move into the for- 
mer Portuguese colony in 1975 
has declined. Thousands of 
Indonesian troops are still in 
the province, however, and 
there are periodic reports of 
guerrilla attacks. 

The most easterly Indonesian 
province, Irian Jaya, is another 
problem area and several Inci- 
dents along the border with 
Papua New Guinea have caused 
friction between Jakarta and 
Port Moresby. Papua New 
Guinea has particularly ob- 
jected to military exercises 
being held in frontier areas by 
large contingents of Indonesian 
troops and has alleged that the 
Irianese, who belong to the 
same Melanesian, ethnic group 
as the people of Papua New 
Guinea, have been mistreated. 

In terms of the superpowers, 
Indonesia has Increasingly 
shown that lt wants good re- 
lations; but it also wants to 
distance itself from any poten- 
tial conflict. Relations with the 
U.S. suffered a setback when 
President Reagan postponed a 
trip to Jakarta last year amid 
the growing crisis in the Philip- 
pines. 

Kieran Cooke 

Army the final arbiter of power 
The military 

THE SECOND floor of the 
sprawling Museum of the 
Armed Forces in the heart of 
Jakarta houses a series of minia- 
ture models capturing key 
moments in Indonesia’s brief 
history since independence from 
the Dutch in 1949. 

One of the first displays is a 
faded picture of a young Lt-Col 
Suharto on the day be is said to 
have led an attack on a superior 
Dutch force holding out in the 
ancient capital of Yogyakarta. 
The legent says that Lt-Col (now 
President) Suharto fought from 
dawn to midnight in the shadow 
of one of Java's still active vol- 
canoes in a psychologically 
decisive battle for Independence. 

It goes on to say that the 
battle—known as the 'Six Hours 
at Yogya"—confirmed that 
“ politically Indonesia’s position* 
In the international forum was 
strengthened. Militarily the 
Indonesian armed forces 
demonstrated their ability to 
defeat the enemy in modern 
warfare.” 

The museum (built by the 
late President Sukarno for his 
Japanese-born wife Dewi) 
more than any other institution 
in Indonesia symbolises the pre- 
dominant role of the armed 
forces. It is a permanent 
reminder that Indonesians owe 
their nation to the army and 
that the armed forces, for their 
part, claim an active if not a 
decisive role in governing it 

The army remains the ulti- 
mate arbiter of power In Indo- 
nesia today, 34 years after 
independence. The army has 
guided the nation in attempting 
to weld into a unitary state an 
extraordinary collection of 4,000 
far-flung islands which extend 
—east to west—further than the 
eastern and western seaboards 
of the U.S. It has also been 
engaged in operations outside 
the nation’s borders to reinforce 
its legitimacy as the nation's 
protector, most recently when 
it took possession of the former 
Portuguese territory of East 
Timor. 

One casualty of this relentless 
process, inevitably, has been 
democracy. The late President 
Sukarno was fond of calling the 
country’s government "Guided 
Democracy.” In truth real 
opposition is muzzled, political 
dissidents are jailed and, under 
recent changes, the role of the 
army has begun to permeate 
every level of official life. 

This increasingly wide role in 
the affairs of state Is now 
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General Murdam, Chief o£ the Armed Forces: an unprecedented 
range of operational powers 

enshirined in the constitution 
under the dectrine of dicifungsi 
or dual function. This asserts 
that the forces have a role to 
play in both the military and 
civilian fields. 

Nobody knows just how many 
thousands of officers are now 
serving in civilian functions but 
these range from politically 
sensitive posts such as mayors 
or provincial governors to pilots 
on Garuda, the national airline. 

Logic 
“There is a certain logic to 

this," commented one observer. 
“For years the army was the 
only disciplined force in the 
country. It also fulfils a need in 
a country where the general 
level of education remains very 
low. Garuda needs pilots and 
the air force needs planes 
because it has too many pilots.” 

For most of the past four 
decades the army—and there- 
fore the country—has been 
under the tutelage of the so- 
called ’45 Generation, the 
soldiers who led the struggle 
for independence against the 
Dutch. 

In the past IS months this 
has begun to change as Presi- 

dent Suharto—now 63—appears 
to be preparing the country for 
his eventual handover to a suc- 
cessor who will almost cer- 
tainly also come from the ranks 
of the armed forces. 

He has called this sensitive 
and, as it turns out, sweeping 
operation " RegenerasL" Hun- 
dreds of officers, long overdue 
for retirement and perhaps 
clinging too long to old glories, 
have been shunted aside to 
make room for men from the 
two other generations In the 
army—the “ Bridging Genera- 
tion” and the "Younger 
Generation." 

The man he has chosen to 
execute this preparation for an 
uncertain future, when Indo- 
nesia will need all its consider- 
able resources mobilised, is 
General L. B. “Benny" Murd and 
who in March 1983 became 
Chief of the Armed Forces and 
probably the second most 
powerful man in Indonesia, with 
an unprecedented range of 
operational powers. 

The choice of Murdani, a 
Catholic in a predominantly 
Moslem country, where the 
armed forces tend to be 
inward - looking to the point 

of chauvinism exemplifies Presi- 
dent Suharto's commitment to 
change as well as his faith in 
Murdani’s loyalty, in the pro- 
cess he has stepped on a few 
toes. Murdan, described by one 
experienced military observer 
as “tough, intelligent ambitious 
and forthright" leap-frogged at 
least 20 more senior men to get 
the plum job. 

Murdani has been staunchly 
loyal to President Suharto—a 
quality vital for survival in the 
intensely hierarchical society of 
Indonesian politics. The un- 
questioned high-flyer of his 
generation Murdani earned his 
spurs against Indonesian rebel 
units in 1957-58 and in 1963 
when, with President Suharto, 
he led a paratroop assault on 
Dutch-held New Guinea. 

He was later to be exposed to 
a series of postings abroad— 
including Kuala Lumpur in the 
wake of the military confronta- 
tion with Malaysia. South Korea 
and roving commissions, includ- 
ing some highly sensitive con- 
tacts with Vietnamese leaders 
over the Kampuchean crisis. 

His subsequent 10 years 
(1974-84) as head of Indonesia’s 
Military Intelligence network 

firmly established him as one of 
the country's few officers with 
an international perception of 
Indonesia’s interests. 

Murdani’s appointment has 
also coincided with the appoint- 
ment of Suharto loyalists to In- 
donesia’s 16 military commands 
as well as to key units under 
the direct control of either the 
President or the armed forces 
chief, such as Kostrad (the 
highly mobile Army Strategic 
Command). 

Murdani faces a difficult and 
complex task at a time when 
the financial crisis resulting 
from the fall in Indonesia’s oil 
revenues seriously constrains 
his ability to sweeten the pill 
with substantial purchases of 
sophisticated weapons. 

Reorganisation 
In his 13-month tenure he has 

begun a major reorganisation 
of the armed forces. This 
appears to have two major 
objectives. The first is to re- 
organise and re-equip the 
aimed forces for conventional 
warfare. The tradition of the 
Indonesian army as a guerrilla 
force forged in a war of inde- 
pendence is no longer relevant 
for a country with 150m people 
and huge natural resources to 
protect. 

Murdani's second task is to 
achieve a radical improvement 
in the efficiency and standards 
of training of the forces. 
" There are too many paper- 
shufflers and not enough fight- 
ing men.” said one observer. 
The Air Force, for example, has 
27,000 personnel and only 60 
combat aircraft 

The key areas for re-equip- 
ment in Murdani's shopping list 
are believed to be:— 
• Air Defence. Britain's 
Rapier and Blow-pipe missiles 
are in with a chance. The item 
at the top of the list, however, 
is the U.S. F-16. 
• Surveillance. Murdani would 
apparently like to increase In- 
donesia’s limited ground radar 
system and, if he can afford it, 
purchase Watchdog aircraft to 
patrol the archipelago. 
• Control and Communications. 
Most of Europe’s and America’s 
manufacturers in this field are 
competing fiercely for what 
could eventually prove a lucra- 
tive market. 

Murdam, no doubt under the 
close eye of President Suharto, 
has a difficult task ahead. The 
consolidation of what has been 
achieved so far in stabilising 
such a vast and at times fissi- 
parous country is vital for Indo- 
nesia’s future stability. 

Alain Cass 
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Profile: Professor Or Ali Wardhana, Co-ordinating Minister for the Economy 

Top man in the ‘Berkeley Mafia’ 
“A NEAT desk is a sign of 
a sick mind,” says a framed 
sign carefully propped up on 
a chair iu Professor Dr Ali 
Wardhana's expansive office 
in the Ministry of Finance. 
Piled skyscraper high on his 
huge workbench—two desks 
rather than one—are the 
official documents be needs 
to run one of Asia's most 
complex economies. 

■*I like to have them near 
me to refer to.” he says 
simply. Also on display, clog- 
ging ail other available table 
space, is a mass of golfing 
trophies, confirmation that 
the 55-year-old All Wardhana 
plays as hard as he works. 

His official title is Co- 
ordinating Minister for the 
Economy, Finance and Indus- 
try and Economic Develop- 
ment. So enthusiastic a golfer 
Is he that he was seen on the 
greens last May on the very 
day he announced the shock 
decision to “ rephase" a 
range of Indonesia's biggest 

industrial projects. 
That move, and the deci- 

sion to devalue the rupiah a 
few weeks earlier, probably 
sealed Ali Wardhana’s repu- 
tation, for It came soon after 
he had taken over the power- 
ful co-ordinating rdle from 
Ms friend and mentor. Pro- 
fessor Dr Widjojo Nitlsastro, 
a fellow Berkeley alumnus. 

Pressure 
Few believed the Govern- 

ment could take such difficult 
decisions but more have been 
taken since and all have 
farther consolidated the posi- 
tion of the so-called M Berke- 
ley Mafia" even as they 
irritated others. 

Dr Widjojo, 56, remains die 
“godfather” and retains an 
office at die ministry, a brood- 
ing, inspirational background 
presence. Other members 
include Prof Dr B. J. Sumar- 
lin, 51, State Minister for 
National Development Plan- 

ning, and Prof Dr Emil Salim, 
53, State Minister for Popula- 
tion Affairs and the Environ- 
ment. 

All undertook postgraduate 
work in economics at the 
University of California In 
Berkeley in the early 1960s, 
and—as Emil Salim says—all 
discussed what they would do 
when they “replaced the pro- 
fessors baric in Jakarta.” 

One of the things they did 
was teach senior military 
officers in Bandung, which 
means they were on hand 
when President Suharto 
ousted Sukarno In the mid- 
1960s. 

They haven't looked hack. 
All Wardhana, like' Dr 
Widjojo. has advised Suharto 
since that time, becoming 
Minister of Finance la 1966 
and holding that post until 
stepping into Widjojo’s shoes 
last year. As top man he has 
Impressed foreign hankers 
nrigtaffly. 

Only tiie success of their 

Ali Wardhana: foreign bankers 
are Impressed 

measures In controlling the 
public finance can bother the 
Berkeley men now, for they 
could come nnder pressure to 
ease op. AH Wardhana admits 
that tire results are "encour- 
aging,” hut adds: ‘Tt is now a 
question of preserving what 
we have achieved. We can't 
afford to Jeopardise that.' 

Chris SherweU 

Impressive lesson in 
how to expand 

Economy 
.r. -• 

INDONESIA IS reckoned to 
have notched up real economic 
growth in 1983 of at least 4 per 
cent, far higher than anyone 
anticipated and a big improve- 
ment on the recession-hit rate 
of 2J2 per cent in 1982. Taken 
with the spectacular Improve- 
ment in the balance of pay- 
ments over the past year, the 
performance Is a lesson to 
developing countries in how to 
manage an economic stabilisa- 
tion programme and achieve 
growth. 

The official growth figure for 
calendar 1983 won’t be published 
for some Ume, and estimates 
depend not only on often dis- 
puted component figures but 
also on whether they are 
measured at constant 1973 
prices or constant 1981 prices. 
By the latter, the 1983 jump is 
even higher, from zero to 4J per 
cent 

Even before this growth rate 
became known, western tankers 
were called on to give a verdict 
on Indonesia’s economic man. 
agement when the Government 
sought a $500m syndicated loan 
earlier this year. In a resound- 
ing response they stumped up 
5750m. Western governments 
are expected to give a similar 
verdict when they meet in June 
at The Hague to fix their aid to 
Indonesia. 

Dr Ali Wardhana, Coordinat- 
ing Minister for the Economy, 
Lg typically cautious about what 
has been achieved. “1983 was 
a most difficult year for the 
economy. We took a number of 
measures, and the results are 
encouraging. But we are not 
out of the woods. 1984 will still 
be a difficult year." 

The bright picture neverthe- 
less stands in sharp contrast to 
the position 18 months ago. Net 
oil and gas earnings peaked as 
the industrial world’s recession 
deepened, with implications for 
domestic development spending 
and the balance of payments. 
Even now, oil and gas comprise 
more than 70 per cent of total 
visible export revenues, and 
two-thirds of domestic revenues. 

Austerity 
Both the current account and 

the overall balance of payments 
had already moved into deficit 
in fiscal year 1981-82 (ending 
March 1982) and the prospect 
for 1932-83 looked even worse, 
as figures subsequently con- 
firmed. The current account 
deficit surged above $7bn and 
the overall balance of payments 
deficit was $3.28bn. Without 
any government action the 
current account deficit would 
probably have hit $llbn in 
1983-84. 

An austerity programme was 
begun but the January 1983 
budget, which cut food and fuel 
subsidies and again froze civil 
service salaries, was based on 
an oil price of $34 a barrel 
In March, Opec agreed on a 
S5 cut and the Government 
devalued the rupiah by 27.5 
per cent. It has since drifted 
lower, to drop through the 1,000 
to the dollar mark The rate 
was previously 70S. 

Thougi this promised to boost 
non-oil exports and limit im- 
ports, It was not enough. Fol- 
lowing a few weeks of number 
crunching, the Government 
announced a “ re-phasing ” of 
48 major capital-intensive pro- 
jects worth some 521 bn to save 
foreign exchange. The projects 
included three hydro carbon 
developments —- a refinery, an 
olefins plant and aromatics com- 
plex—together with an alumina 
plant and large power and in- 
frastructure projects. 

Meanwhile the word had gone 
out that, in the new uncertain- 
ties of the 1980s, the country 
had to reduce its dependence 
on oil and gas. More revenues 
would have to be generated 
from other sources and chan- 
nelled into productive invest- 
ment which reflected a more 
limited role for the Government. 

Three sets of reforms have 
since emerged in quick succes- 
sion. in credit, taxation and de- 

Drflling for oil is Sumatra: buoyant levels of production 
have helped put Indonesia In a good position at the start of 

its current five year plan 

PROJECTED GOVERNMENT SPENDING 
(In Bp bn) 

1984-85 1986-87 1988-89 

1 ■ Domestic revenues 16,149. 28,681 33442 
2 Current spending 10,101 13,924 20,494 

3 Development spending (1—3) 8.048 9,757 13,048 

4 Foreign funds - MU 5,715 7,475 
5 Total development spending (3+4) 10,459 15472 20,523 

6 Total spending (2+5) 20£60 29,396 41,017 

regulation. All are now in the 
process of implementation, and 
will take time to work well, for 
they amount to a radical change 
in the way the economy and 
even the Government is run. 

On the credit front, the cen- 
tral bank moved to end the 
“ liquidity credit ** system of 
funding the big state tanks, 
lifted ceilings on the amount 
they could lend and on their 
deposit rate, and told them to 
compete for funds in the mar- 
ket Interest rates shot up, and 
capital which fled the country 
before the devaluation n- 
tumed. 

In February the tank com- 
pleted its credit reform package 
with the creation of discount 
window facilities and the start 
of open market operations. But 
the Government faces a 
dilemma because of its impres- 
sively firm commitment to 
maintain the free convertibility 
of the rupiah. It has to choose 
between maintaining high real 
interest rates, to prevent any 
drain on carefully husbanded 
reserves through funds moving 
offshore, and easing the burden 
on domestic borrowers who 
most shoulder some of the 
investment load it can no longer 
carry. 

Under Indonesia’s new tax 
law, which came into effect in 
January, all types of income 
are now taxed cn the same 
basis, at three different rates— 
15 per cent for incomes up to 
Bp 10m, 25 per cent for Incomes 
between Bp 10m and Bp 50m, 
and 35 per cent for Incomes 
above Bp 50m. In July a new 
value added tax of 10 per cent 
will be applied, together with 
an excise tax on luxury goods: 

Indonesia has wide scope to 
boost government revenues in 
this way. Non-oil taxes amount 
to some 8 per cent of GDP. Only 
Nigeria is lower among oil 
exporters, while India ds higher 
among developing countries 
and, in developed countries, 
government 'revenues amount to 
35 per cent of GDP. 

But there are grumblings 
from bankers over inconsisten- 
cies and ambiguities in toe 
withholding tax arrangements, 
and doubts about self assess- 
ment after the old ways of 
“ negotiating " one’s liabi Sties 
with assessors: The value added 
tax will also add to Indonesia's 
12 per cent inflation. 

The Government says it is 
committed to removing time 
consuming and costly (licence or 
certification procedures which 

add to inefficiency. Announce- 
ments of changes are now being 
made regularly, but toe 
reformist attitude will take 
time to penetrate toe local pro- 
vincial level. lake the tax 
reform, the changes may 
require some examples to be 
made, and some hard political 
work at the grass roots. Results 
can’t be expected quickly. 

Results from toe sborMenn 
economic measures, however, 
have probably come quicker 
than even toe poUcy makers 
themselves had hoped, most 
importantly on the external 
front. The rephasing operation 
saved billions of -dollars In 
foreign exchange, end weak 
investment demand helped. The 
devaluation atoo worked its 
wonders, and imports are 
reckoned to have dropped 12 
per cent 

Exports also showed a 
dramatic improvement. Non-oil 
exports ore estimated to have 
reached $5.1bn to ?5.2bn in 
fiscal year 1983-84, higher than 
projected last November and 
well up on the previous year’s 
figure of $3.9bn. Partly this Is 
due to firmer world commodity 
prices, though volumes also 
rose. The value of palm oil 
exports doubled, while plywood 
and handicraft exports were up 
50 per cent and textiles 40 per 
cent. 

The other major contributor 
was oil. Indonesia's daily out- 
put in 1983 averaged 1.42m 
barrels a day, in tine with its 
OPEC quota of Z.3m b/d if 
allowance is made for con- 
densate production put at up to 
110,000 b/d. But production in 
the most recent months is 
widely reckoned to have 
touched the 1.6m b/d mark, and 
such buoyant levels will have 
been a major contributor to 
export earnings. 

Reversal 
Gas revenues, second only to 

oil, are expected to make an 
even stronger contribution in 
1984, wben four new production 
“trains” are on stream at the 
country’s two LNG plants. This 
will enhance Indonesia’s stand- 
ing as the world's largest LNG 
producer and exporter. For 
this year, the overall effect has 
been to reduce the current 
account deficit to between 54b n 
and $4.5bn, lower than the $5bn 
level projected last November. 

Compared to the $llbn that 
might have occurred without 
government action, this is a 
remarkable reversal, even if a 

S4bn figure remains unaccept- 
ably high. Latest estimates of 
the overall balance of payments 
surplus for 1983-84 put it at 
$2bn, compared to a forecast 
540m deficit a 3-ear ago. 

Reserves, including those held 
by the commercial banks, are 
now put at $8-2bn, net of a 
8440m IMF drawing by the 
central bank. This too is a far 
happier picture compared to 
March 1983, when the figure 
was around $6.3bn. As a result, 
Indonesia's debt position Is 
highly encouraging, whichever 
way it is counted. 

Total disbursed public sector 
medium and long term debt, 
including LNG expansion being 
financed by payments In kina, 
is reckoned to be $22bn to 
523brt The authorities are 
trying to establish reliable 
figures for private sector debt 
to be clear about full claims on 
its reserves. One independent 
estimate of private sector 
medium and long term debt, 
including the unguaranteed 
debt of Pertamina. the state oil 
corporation, and Guru da, toe 
national airline, is $3jbn. 

Only 20 per cent of this is 
said to be floating rate debt; 
compared with Mexico's 75 per 
emit, Nigeria's 74 per cent, and 
Brazil’s 70 per cent. Fully 55 
per cent of the debt is official- 
law Interest and long maturity 
—which means in turn that the 
debt maturity structure . is 
favourable. 

The figure for the debt ser- 
vice ratio is affected by the size 
of private sector debt and by 
export earnings, which have 
changed through the year. 
Expressed as a ratio of debt ser- 
vice payment on public and 
private sector to total export 
earnings, the figure is reckoned 
to be 19 per cent As a ratio 
of service payments on public 
sector debt to export earnings 
net of oil imports, -it is 21 to 23 
per cent 

Erratic 
As for the 1983 growth rate. 

It is clear that non oil exports, 
the unexpectedly buoyant oil 
position, and a good perform- 
ance from agriculture are main- 
ly responsible. Agriculture em- 
ploys 55 per cent of the 
country's workforce, and rice 
production in 1983 was a record 
at 23.8m tonnes. Com, often 
erratic, also showed a big 
increase from a low base hit by 
last year’s drought 

This puts Indonesia well on 
course to start Its current five 
year plan, which projects 
growth at an average 5 per cent 
between 1984 and 1989. Figures 
released at the time of the 
January 1984 budget—another 
austerity package—suggest that 
oil and gas revenues will decline 
from 64 per cent of total domes- 
tic revenues In 1984-85 to 55 
per cent in 1988-89. They also 
show oil and gas earnings fall- 
ing from 71 per cent of total 
export earnings to 65 per cent 

These goals, and the remark- 
able record already established 
could be jeopardised if a pre- 
mature attempt is made to 
re-start the major "re-phased" 
projects. Some of the smaller 
ones which can attract sufficient 
concessionay aid are being 
revived at present, but the 
pressure for more might grow 
in toe euphoria over what has 
been achieved. For the moment, 
Ali Wardhana and his techno- 
crat colleagues are holding the 
line with President Suharto’s 
backing. 

Also in the background as 
potential threats are another 
drop in world oil prices or an 
early, end to the present western 
recovery—or. worse, both. That 
happened last year, and 
Indonesia’s economic managers 
—and people—have passed that 
challenging test. 

OS. 

BALANCE OF PAYMENTS 
(Govt, projections in $m) 

1964-85 1986-87 1988-89 
Exports 19,525 24£0G 29.389 
Imports 17,204 20,844 24,799 
Net services —7,257 —8,490 —9,314 

1984-85 1986-87 1988-89 
Current ace. —4.936 —4,828 —4.724 
Net capital flows 4.743 4,626 4,458 
Overall b/p +193 +200 +266 
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ASSOCIATION OF 
INDONESIAN 
COFFEE. EXPORTERS 

Indonesian Coffee 
a great cphtribiition 
to the Indonesian 
Economic'development. 
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Quiet revolution in 
monetary policy 

Fall in oil prices takes its toll 
Oil and Gas 

Banking 

FOR EIGHT months until , 
February, Bank Indonesia, the , 
country's central bank, lacked 
some vital tools to control , 
credit In the Indonesian j 
economy. To an outsider that < 
might seem odd. But before j 
last June, it was operating a \ 
system so far removed from ] 
modern banking that something i 
of a revolution has been wit- < 
nessed since. • 

The central bank's announce- 1 

ment on February 1 creating '■ 
new discount window facilities 
and a new form of central bank i 
paper put the last pieces in 
place of a system most western 
bankers would feel at home 
with and virtually concluded 
tiie structural changes begun 
last year. 

Previously, Bank Indonesia 
used variations in minimum 
reserve requirements, credit 
Clings and direct regulation 
of deposit interest rates to 
restrain the state banks which 
dominate Indonesia’s banking 
system and to control the 
money supply. The central 
bank extended subsidised low 
interest "liquidity credits" to 
the state banks, and these wpre 
an important source of funds 
along with deposits from public 
sector bodies. 

Then came tEe Government’s 
realisation that the fall in 
world oil prices meant revenues 
would not go on growing, and 
its commitment to mobilise 
domestic resources. Bank 
Indonesia began by restricting 
access to liquidity credits and 
liberalising deposit rates, but 
its real reform move in June 
went much farther. 

The hank abolished ceilings 
on credit expansion, allowing 
banks to lend according to 
availability of funds and their 
own portfolio decisions. If also 
removed limits on interest 
rates offered by the state banks 
for Hm«» deposits, and exempted 
from tax all interest on time 
deposits denominated in 
foreign currencies. 

The impact was stunning. 
With the new competition for 
funds by state banks, three, six 
—and 12-month deposits showed 
an explosive growth, attracted 
by rates of 15-18 per cent Prfr 

-viously even 24-month earned 
only 13} per cent 

Figures for total time depo- 
sits with the state banks show 
a rise from Rp91L8bu in May 
1983 to Rp2.173bn in January 
1884. Twelve-month money 
shows an astonishing rise from 
Rp41bn in May to almost 
RpSOObn in January. 

The early rapid growth has 
now slackened, but the move 
plainly had the desired effect 
of attracting back a substan- 
tial part of the capital which 
fled Indonesia earlier in the 
year, taking advantage of the 
rupiah’s free convertibility. 
Offshore dollar accounts were 
also brought home as domestic 
dollar accounts because of the 
new tax exemptions. 

Although this pointed to an 
encouraging mobilisation of 
resources, it was dear Chat such 
relatively short-term money 
could not easily be used by the 
banks for longer-term lending. 
Indeed, as the months went by, 
zt became increasingly apparent 
that something would have to 
be done about the build-up of 
funds. 

Encouraging 
The problem, of course, was 

that interest rates were too high 
for prospective commercial 
borrowers, and the tail end of 
the recession meant a shortage 
of lending opportunities any- 
way. The worrying alternative, 
from the central bank's point of 
view, was that the banks might 
place the funds abroad. 

As a temporary measure 
Bank Indonesia offered the 
banks a higher rate of interest 
on funds deposited with it 
which were In excess of re- 
serve requirements. Bat it was 
obvious that a more sophisti- 
cated form of management was 
due and on February 1, It was 
unveiled. 

The bank announced that it 
would start selling certificates 
of indebtedness, known locally 
as SBIS, to provide an outlet 
for the short-term funds. These 
are bearer notes of one- and 
three-month maturity In de- 
nominations of Bp 50m, Bp 
250m and Rp lbn, and they are 
sold only to Qnanwai institu- 
tions. . „ , 

The paper can be freely 
traded among the banks and 
public and cannot be resold to 
the central bank before 
maturity. This is to encourage 
the development of a secondary 
market-and provide the- central 
bank with an instrument for 

conducting open market opera- 
tions. 

At the same time, the bank 
also announced the creation of 
two types of discount window 
facilities to help banks manage 
their funds. Ia one, banks have 
access to funds for two weeks at 
a specified discount rate, with 
higher rates for renewals up to 
a four-week maximum. In the 
other, banks have access to two- 
month funds, renewable to four 
at higher rates, to help them 
pope with a mismatch between | 
short-term deposits and its 
medium and longer-term 
credits. 

These decisions marked a 
farther evolutionary step in the 
country's economic management 
as well as completing the intro 
duction of the tools for a more 
refined monetary policy. Now 
the banks have to adjust to it 
and it is apparent that this wQl 
take some time. 

For example. It is already 
dear that liquidity credits 
entered into for longer-term 
loans before the reforms will 
have to be rolled over, although 
originally it was said they 
would stop altogether. One for- 
eign banker believes the state 
banks haven’t been able to 
raise enough In the market to 
repay the credits to the central 
bank, "showing how big they 
must have been." 

IT HAS been an unusually 
eventful year for the oil and 
gas industry following the fall 
in world oil prices, while three 
major refinery expansions were ■ * -■—» «*. mTTO Tni^nnocio 

greater self-sufficiency In oil 
products. The natural gas indus- 
try, which already makes Indo- 
nesia the world’s largest LNG 
exporter, moved towards an 
even brighter era. 

There was also growing 

Secondly, the discount win- 
dow facilities have been de- 
scribed as a "last resort” by 
the bank, making them some- 
thing the banks would only be 
ready to tom to in desperation. 
Some bankers say they are now 
getting signals that the central 
bank wanted a less rigid inter- 
prets tiou—in other words, a 
facility that is used, but not 
regularly. Plainly bankers need 
clarification. 

A more important problem 
concerns the SBIS. Earlier this 
month, the central bank low- 
ered its discount rate, and with- 
in a few days money market 
rates had eased. The bank's 
action, everyone agreed, was 
"indicative," designed to have 
a psychological effect on the 
market, and a response duly 
came. 

In time, the same effect will 
also be achieved through open 
market operations using SBIS, 
once enough are in the market 
and being traded. 
 GS. 

over the sensitive matter of , 
Indonesia's true oil production ' 
rate, as well as important rene- , 
gotiation of the oil exploitation ■ 
contract held by Caltex of the 
U.S., the first case of a produc- 
tion aHawing contract replacing 
an old-style contract of work 
for areas where production is 
already going ahead. 
0Ttex produces almost half 

of Indonesia’s output and its 
tough and complicated negotia- 
tions were watched closely by 
the industry. Even though, no 
wimitar renegotiation is due for 
some years, the company even- 
tually signed an 18-year agree- 
ment with Pertamlna, the state 
oil company, last December, 
about a month after the dead- 
line had passed. 

The relevant production split 
was 88:12 after costs in favour 
of Pertamlna, higher than the 
conventional 85:15, and Caltex 
agreed to invest $3.06bn over 
tiie life of the contract The 
change appears to leave Caltex 
a shade worse off than before 
but the compromise was 
reckoned to contain nothing 
unusual. 

The question of oil produc- 
tion is sensitive because Indo- 
nesia, as a member of the 
Organisation of Petroleum 
Exporting Countries, is expected 
to adhere to an allotted output 
quota of 1.3m barrels a day 
(b/d). Average daily output in 
1983 was 142m b/d but this 
included 100,000 to 110,000 b/d 
of fnnd which is not 
normally counted as part of the 
quota. 

The real difficulty arises 
because ambiguity about the 
period over which production 
should be averaged In the early 
part of 1283 Indonesia’s output 
was closer to the 1.2m b/d mark. 
By the end of the year, and in 
the early part of 1884, it was 
around lAm b/d. On a quarter- 
to-quarter basis, therefore, it 
would seem that Indonesia is 

i now producing in excess of Us 

<00*. CerOtagta««ntm 
output contributed to the coun- from l^e flie 

EiSS^.^SU is below to be shut 
the sort of 1.7m b/d peaks down for a while. . 
readied in the past and the The CUacap 
West’s recession and the fall la by Fluot increased 
oil prices have taken their toll from 100,000 b/d to 200,000 b/d. 
on Indonesia’s oil industry. The and it now takes two local 
three dowstream hydrocarbon crudes as well as 'the San«u 
projects UWtreu ■**«*«■ “ ATBUIOU u&wv 
u rephasing ” operation were a teal installation used. Jwiereei 
S1.35bn expansion and moder- obstacle is meanwhile being 
nisation of the Musi refinery In ^j^ed away. 
south Sumatra, construction of Bechtel’s JBalikpapan expand 
a SUBbn aromatics complex at gion similarly increased capacity 
nearby Plaju and the building by 200,000 b/d 
of a Sl.flbn olefins petrodMmjr mg has also faced 

plant at Acdh in north Sumatra, and came in over-budget. 
The decision came as a big -ynien the refinery was ***■ 

shock for the various Japanese, aMimrted in November, the 
XJJS. and West German contra o- fcydrocracker was not nrusnea 
tors involved. The olefins com- ^ there were storage proo- 
plex was at the earliest stage of tPrnK similar to Qlacap s. 
planning and was put off alto- The bill for the 100,000 n/Q 
gether. Some engineering and expansion at Pumai is reckoned 
design work was all wed to. go to be hundreds of millions of 
ahead on the aromatics project dollars more than necessary. 
■mi renovations were made at «* off its immgnration 
the old Musi refinery but these ^ February it was still not 
too arc basically deferred. —*— —J"^An ™fl*™ dear when production wnmui 

start The project was the tot 
of its type for the contractor. Three Drcnects of its type for the contxactar; „ Technicas Reunldas Centurion 

The three refinery expansion . grain, 
projects—at Cflacap on toe ^Vuicertataty over progress 
south coast of central Java, - ^ggg expansions has inevit- 
Balikpapan in East Kalimantan . Singapore's oil traders 
and Dumai in Rian, Sumatra—- ^ a state of ten- 
were each inaugurated by «e- . M quarter's arrange- 
sident Suharto between August come up for renewal, 
and February and together inexorable decline from 
markavltal step down the wad past peaks of 200,000 b/d in the 
to self-sufficiency m off products. ^ Indonesian crude 

The existing small, old and in- processed in Singapore has been 
efficient refineries mostly oper- giowr than expected. On top 
a ted below capacity and could ^ ^ there la the worry that 
not yield the product mix inflonesH wiH become & uet 
needed by the country. They exposer of middle distillates 
produced large volumes of rest- and perhaps even a net importer 
duals (like low sulphur waxy ^ low waxy residue, 
residue), whereas demand was old position, 
for ntdrft. distillates (like kero- ^hg gas sector Indonesia 
sene). This created a depend- a setback in March 
ence on crude processing deals ^ yrhax ^ explosion 
and oil product imports nrvorr- LNG plant at Bon- 
ing Singapore. tang in East Kalimantan. A 

The multihffllon dollar invest- mistakenly (dosed valve canned 
ment In the three refinery gas pressure to build up in the 
projects was alined at doubling cryogenic exchanger of toe 
capacity to more than 800,000 plant's second “train." The 
b/d and meeting Indonesia’s re- wa:st, which MEed three people, 
qnlrements. Hydrocrackers at threatened Indonesian, delivery 
Dumai and Bahkpapan and a contracts and the loos of valtt- 
Vlsbreaker at Cilacap would fan- able foreign exchange at a dfcffi- 
prove yields of oil product. cuit rtmt 
Crude processing deals with After the explosion an ex- 
Singapore, already reduced ti) rhnnger jflated for the Anm 
quarterly from yearly In 1882, -tnnt in north Sumatra was 
would phase out altogether. diverted to Bontang. Mean- 

But the progress baa not been while the plant’s third train, 
smooth. Only the «ULbn ex- then under construction, was 
pension at Cilacap was ahead of completed same three months 

But it faced technical ;-eariy^and^ toe ^fourth and last 
startup problems,•temvi _ it was ready- by~~Octbbet - As n 

CONTRIBUTION OF Oft- AND GAS 

TO DOMESTIC REVENUE 
(Government projection* in Bp bn). 

18*4/35 
*895 

16^49 

result, only midyear ddlveries 
were affected and the damaged 
train was repaired by the end 
of .the year. 

• The addition of these two 
trains last year doubled the 
Bontang plant's capacity from 
Its 3.2m tonnes a year. 
Capacity has also been in- 
creased at Aran through the 
addition of two trains, making 
five in an. -WhEe these are 

titan the Bontang 
plant’s they win lift Aron’s 
output to same 7-5m tonnes a 
year. 

1986/8? 
12^87 

23,681 

1988/89 
15,731 

33,542 

Extra capacity 
The extra capacity will sub- 

stantially raise Indonesia’s gas 
export earnings In 1984. Until 
last year 7.5m tonnes of output 
from Bontang and Anm were 
marketed to a consortium of 
Japanese utilities under a con- 
tract signed In 1973, along 
with - -another - 2Jn tonnes 
resulting from, the plants* un- 

expected ability to produce 
above rated capacity. 

Now, on top ofthJs, LNGpro- 
duced by tbe additional trains 
at both p1aMW wiH from fids 
pear be sold to a 
group of Japanese . uttlltiM 
moder a contract stgnea m 
1981. Unlike the 1973 contract, 
under which gas is sold of, 
output will be sold for a some- 
what higher price. 

In 1988 a sixth train is due to 
wHw onstream at Aral to 
supply South Korea with am 
tons of LNG a year under a 
20-year contract which ends 
Japan’s monopoly as a buyer. 
By the end of the current five* 
year plan Indonesia expects to 
be exporting 18.6m tonnes off 
LNG, reinforcing its position 
as a major foreign exchange 
earner. In 1984 alone, export 
earnings are expected to rim to 
8&5bn from 82Jfan last year. 
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PERTAMINA 
LNG 

The Arun LNG Plant is currently 
Operating with 3 trains. It is now un- 
dergoing an expansion project which 
after it’s completion in 1985 .will 
produce 25,600 million tons of 
LNG, operating at 100% designed 
capacity. 

LNCjSrpsnsKai at Area 
North of Aceh, Sumatenu 

PERTAMINA 
HcadQffi«:3Lk4erd^TiiHiaNa.l.Aisria: 

Tdp.:3031,3032300 - 3IB2307 . 
Tetec 44152-44302-44441-44450 Jjj. j 
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Industry 
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fadl on the private'sector. 
Repeftica XV, rmBonastalat new 

five-year plan, refeng to eight 
dements of xndustrbd dendop 
men*. 
• Deepening of the tadustrfed 
structure and increased links 
with other economic sectors. 
• Development of engtoeerins 
imdustnies, iractuding machinery 
end etececonicsu 
• Development of smaHrScaie 
endustZKSu 
• Development of farthstrini 
exports. 
• Development of software 
capabilities m researdi, develop 
meat, design and engineering. 
• Increased use of homemade 
products. 
• Manpower development. 
• Fostering an appropriate 
todufitxdai ctimate. 

Indonesia's miwrtfawtnrbig 
sector etifl lehes hewsfly os toe 
processing of agrtcnltowfl. pro* 
•ducts but cement; fertiliser 
and textiles output k booming 
and rapid progress has been 
made m other areas, ftuflmfing 
metal products, machinery-, 
vehicles end electronic appli- 
ances. 

Joint venture 
In recent developments: 

# At Cilegon, west of Jakarta, 
work has started on an 9838m 

i ooid-roUing -steel mill, which by 
April 188? is designed to com- 
plete development of - the 
Krakatau integrated steel in- Krakatau integrated steel in- 
dustry (South-East Asia’s first), 
and pave the way for develop- 
ment of downstream machinery 
and machine tool industries. 
• Construction has started in 
Jakarta on a 4156m plant that 
■will manufacture motorcycle 
and car engines. The scheme is 
a joint venture between Suzuki. 
Motor Company of Japan, and 
Mosyawarah Guta Snara of In- 
donesia. The Government has 
set 1987 as the deadline for 
attaining self-sufficiency in the 
manufacture of cars and motor- 
cycles using domestical! ^pro- 
duced engines and components. 
• In mid-January, President 
Suharto inaugurated the first- 
ever Asean joint industrial pro- 
ject, a 9400m fertiliser plant in 
Aceh, Sumatra’s northern-most 
province, which has the capa- 
city to produce 1,725 tons of 
urea daily, and 1,000 tons of 
ammonia. 
• Mr Ali Wardhana, the Co- 
ordinating Minister for the 
Economy, points firmly to the 

many instances requires large- 
scale capital-intensive invest- 
ment; yet the size and growth 
rate of the population necessi- 
tates investment that can 
absorb large numbers of new 
labour force participants each 
year.” 

The country’s second five- 
year plan (1974-79) sought to 
promote (labour-intensive in- 
dustries, specifically those that 
processed raw materials. 
Notable were plywood and in- 
vestment in fertilisers and 
cement 

Subsequently, the Govern- 
ment drew up an ambitious 
public investment programme 
with which to underwrite a 
much bolder . industrial 
strategy. 

The programme Included 
major investment in petroleum 
refining and petrochemicals, 
production of LNG, coal and 
aluminium, plus substantial 
Infrastructural investments, 
notably in transport and dec- 
tric power, as well as agricul- 
tural development projects, and 
social infrastructures. 

While this was going on, 
development of more labour- 
intensive. lighter manufactur- 
ing was largely left In private 
hands. However, the Impact of 
three years’ world recession on 
Indonesia’s son-oil exports, an£ 
finally on its oil exports, had 
produced, by early 1983, major 
capital and foreign exchange 
constraints. 

As a result; last April, the 
Government undertook a sweep- 
ing reassessment of its public 
investment programme, and 
postponed or rescheduled a 
number of major industrial and 
other projects- that had a high 
foreign exchange content. 
According to one estimate, the 
foreign exchange content of the 
projects’ total cost; before re- 
phasing, was J13.6bn—after it, 
94.41m. 

Mamrfacturingeector growth 
dropped from 17 per root an- 
nnaHy over toe period 1979-81 
to only 3-2 per cent in 3982, 
due to lower production in some 
important industries, including 
textiles, plywood, paper, petro- 
leum products, lyres, iron and 
steel, electronics, and motor 
vehicles. Most severely Mt was 
toe iron and steel industry, 
where output feH by 22 per 
cent 

banking end services, Mining 
made a negative contribution 
in 1980-82 of 7.9 per cent. 

The sectoral contribution for 
manufacturing was thus lower 
in 1980-82 than in any of the 
five previous three-year periods, 
which yielded a high—to terms 
of manufacturing's sectoral con- 
tribution to GDP growth — of 
285 per cent in 1978-80 (the 
period of the second oil boom). 

In other words, manufactur- 
ing’s role es an engine of growth 
was scaled baric in 1980-82 al- 
most to Its position of the early 
1970s, indicating—in official 
eyes—a marked lack of re- 
silience. " 

In toe view of one expert: 
“ Ihe apparent xjynacifem yi toe 
nMBirftrtutkg sector through- 
out the 1970s was not based on 
technological progress, nor did 
it rely upon increases in labour 
productivity, while labour ab- 
sorption remained relatively 
low.” 

Recycling 

According to government 
statistics, the ' manufacturing 
sector made a 169 per cent oon- 

He says the rapid develop- 
ment of the manufacturing sec- 
tor in toe second half of toe 
1970s was supported by toe 
direct recycling of off money in 
the shape of imports of capital 
goods, and of an increasing pro- 
portion .of intermediate. indus- 
trial raw materials. . 

Nevertheless, industry's 
average annual growth rate over 
the next five years has been Bet 
by Repdita IV at 99 per cent, 
though if that is to be achieved, 
says Mr Hartarto, toe Industry 
Minister, new public and private 
investment in Industrial pro- 
jects wfli have to total 9169bn 
over the same five-year period. ‘ 

He says that growth targets 
for specific industrial sectors in- 
corporate Investment projec- 
tions, in constant 1980 prices, 
of 96.6bn in machinery and baric 
metal industries, $4£bn in 
chemicals and petrochemicals, 
9391M in general manufactur- 
ing, end 9900m in small-scale 
industries, where toe Govern- 
ment hopes to create 800,000 
jobs over five years. AH told, 
more than 9m are experied to 
entered toe job market during 
BepeUta TV. 

A key hope is that manufac- 
tured exports can be boosted 
under toe general umbrella of 
non-ofl exports, whose perform- 
ance tons far has fallen far 
short of really aggressive ex- 

to 1982,” says Professor David 
Dapice of Tufts University, 
“ and toe 93.38bn in 1981 prices 
projected for 1990 (Including 
plywood) is a very small amount 
relative to world trade or the 
volume of other exporters." 

Can Indonesian industry be 
made more competitive? There 
was a major change in export 
procedures in January 1982, and 
the state banks have made 
cheap credit available tor ex- 
ports. The foreign investment 
authorities are now a little 
easier to deal with. Export pro- 
cessing zones and export estates 
are planned. And initial steps 
have been taken to improve 
marketing, quality control, and 
transport costs. 

Yet there is much to be done, 
from continuing to hack at red 
tape to clarifying the role of 
foreign Investment and Improv- 
ing the ports. 41 Many of these 
changes are overdue,” says Pro- 
fessor Dapice. “ However, 
things are better in several 
respects, and the direction, if 
not always the pace, of change 
is broadly correct With some 
additional effort, toe rapid 
percentage gains projected in 
manufactured exports can be 
realised.” 

Over and above this, there is 
A lively debate as to toe pace 
at which Indonesia can press 
ahead with high-technology 
programmes, as part of toe pro- 
cess which Dr Bacharuddin 
Jnsuf Habibie, Mnister for 
Research and Technology, calls 
“ nation-building and industrial 
transformation.” 

He speaks of eight industries 
that have emerged as “ vehicles 
tor toe transformation of the 
Indonesian people into a nation 
masterful in technology and 
proficient in industry.” 

They are aeronautics and 
aerospace, shipbuilding, land 
transportation, electronics and 
telecommunications, energy, 
engineering, agricultural mech- 
anisation, and defence—all of 
which, he says, are engineering 
further growth in a host of 
service industries, from health, 
housing and construction, to 
agro-industry, pharmaceuticLs 
ppd component manufacture. 

All these possibilities exist 
But as Ali Wardhana warns: 
“It is our mission to translate 
possibilities into realities. We 
may receive assistance Item 
outride, but it rests mainly 
with ns to meet toe challenge.” 

Michael 
Thompson-N oel 

An engineer in the cockpit 
IN A country where poBties resembles the wajang, the 
age-old epic shadow play of Java where there are no 
simple contests between good and evil. Dr Bacharuddin 
Jnsuf Habibie stands as something of a man apart 

Dr Habibie is the country's Minister fin: Research and 
Technology charged with the difficult task of implanting 
new technology on to a developing economy where most 
people still live off the land and industry tends to be 
rudimentary. He represents, as one observer put it. 
President SuhartoTs vision, of the future Indonesia. 

personal backing. Nearly 60 
companies, some of them 
foreign, have set up In Batam 
with another couple of dozen 
applications pending. Foreign 
investment, it is claimed, 
amounts to US9 65m. 

Dr Habibie’s “Mg baby,” how- 
ever. is PT Nurtanio, sited 
sited within rearii of Tangkuban 
Parahu volcano on the outskirts 
of Bandung; a city mostly 

Dr Habibie, an .aeronautical 
engineer with more than 12 
Teas’ experience at West Ger- 
many’s Messerschmttt Boelkow 
Bloom, is described as ‘“sharp, 
tough and ambitions.” He sees 
tiu» process of industrial trans- 
formation in a developing 
country Mfce Indonesia as an 
essential part of what he calls 
“ nation-building-** 

Criticised by many — men. 
within the Government — tor 
allegedly squandering badly 

the slump in world on prices 
has provoked an unprecedented 
process of belt-tightening, he 
responds that nationhood Is 
"characterised by a people 
bwng able to stand w» ttnur 
own.” 

With terrier-like tenacity this 
47-year-old has persuaded Pred- 
dept Suharto to build an in- 
digenous aircraft Industry Pto- 
voldng (according to one diplo- 
mat) toe wry ccwmnentby the 
country's Harassed 
Minister that: Habibie 
borrows money from me ana 
then forces me to huy his 
planes.” 

Dr Habibie’s drive tor in- 
digenous Indonesian technology 
also extends into electronics, 
telecommunications, shipbuild- 
ing. the manufacture of sophis- 

famous tor its Javanese puppet 
‘theatre and an Afro-Asian Con- 
ference. 

On both sides of Bandung 
airport’s single runway a vast 
array of workshops, hangars, re- 
search laboratories and offices 
are being built. They will 
accommodate five types of heli- 
copters and numerous fixed- 
winged aircraft for civil and 
military use. 

The Nurtanjo plant houses 
what Is the jewel in Dr Habibie’s 
crown—the first aircraft involv- 

Mew technology 

tieatmA energy equipment, 
weapons systems, cars and rol- 
ling stock. He is clearly a 
powerful rnaw. If not an entirely 
popular one, in a country where 
decisions tend to be arrived at 
by HitiMinww. 

In addition, he has set up a 
research, aentre, tor what he 

nesia's development; called 
PuspSCptefc Based near toe 
rfsapiml, Jakarta, Puspitpteks 
facilities will facSnde, (accord- 
ing to Dr Habibie, construction 
and testing laboratories in 
the fields of aerodyn- 
amics; process terimotagy, gas 
dynamics; electronics, chemistry 
and metallurgy as well as a 
multi-purpose nuclear research 
recator. 

Dr Habibie is also busy con- 
verting' an a few miles off 
Singapore and two-thirds its size, 
into what he elaims will be a 
magnet tor foreign investors in 
the country’s drive for moderni- 
sation. 

The development of Batam 
Island, already designated a free 
trade zone, has been given a 
push with President Suharto's 

IU& urrx^ii! wo "w* 

as manufacture. This is the CN- 
235, an expanded version of 
Spain’s Coustrucciones Aero- 
naaxtioas SA(Casa), NC-212. a 
twin-engined turbo-prop com- 
muter aircraft. 

Casa and Nurtanio are in a 
50:50 partnership. Dr Habibie 
turn also negotiated similar deals 
•with Aerospatiale of France, 
Hesserschmitt, Bell Textron and 
MBB-Kawasaki—all for the pro- 
duction of various helicopters. 

Nurtanio dearly has a cap- 
tive market in Indonesia whose 
sheer size mafc<=« St imperative 
that adequate transport facili- 
ties exist to encourage develop- 
ment Local protectionism is 
another important factor. Local 
customers, for instance, may 
not buy foreign aircraft unless 

Dr Jnsuf Habttde: a man apart 

Nurtanio cam weeb aheir needs. 
Another Nurtanio division, 

based farther east, near toe 

cradling Indonesia’s nascent 
weapons industry. 

Dr Habibie has said that this 
will manufacture SUT tor- 
pedoes in association with West 
Germany’s AEG TeJefunken and 
Belgian 2.75 FZ rockets. It is 
aim* planned to start up produc- 
tion of Belgian FN rifles ami 
bullets. 

Inevitably, two questions 
arise out of all this drive for 
high technology. Would lit be 
cheaper to buy abroad?. And is 
TnrtnwwM trying to gO tDO for 

too fast. 
Dr Habibie's answer is always 

the same: "Perhaps. But if we 
want to get ahead, do we really 
have a choice?” 

The merchants who pioneered 
trade routes to Indonesia face A trade routes to Indonesia faced 

many unknowns. Today, successful 
navigation in Asian waters still 
demands patience, skin and local 
knowledge. . 

HongkongBank has acquired 
such expertise through more than a 
century of service to the development 
of Asian trade and commerce. 

This expertise has also provided 

the momentum for the Bank’s 
expansion into one of the world’s 
largest international banking groups, 
with more than 1,000 offices in more 
than 50 countries. 

Such capability allows 
HongkongBank to respond to your 
banking needs quickly and 
effectively, in Indonesia and around 
the world. 

Contact our Jakarta Office 
now at P.O. Bax 2307, Jakarta, 
Indonesia. Telephone: 377808. 
Telex: 44160 HSBC IA or write to us 
at our Head Office at Box 64, GPO, 
Hong Kong. 

<z> 
HongkongBank 
Tbe HongkmG and Shanghai Braking Corporation 

Marine MhBand Bank ■ Hongkong Bank of 
Canada • The British Bank of the Middle East 
Hang Swif Rank I witlml. WntHty I.hnfrwl 

Wmfley London Untied 
VV/UUUMW* Uk WU* A AVUU V/111VA. at UVA VTTj V-PA VT) ^ J 

This expertise has also provided Hong Kong. Serving Indonesia .Worldwide. 1 

CONSOLIDATED ASSETS AT 31 DECEMBER 1983 EXCEED US$60 BILLION. f 

Alain Cass 
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WANG has brought to the Banking 

Industry all the advantages of its leadership 
in Office Automation. 
For the first time, you have the best in Word 
Processing combined with efficient Data 
Processing and extensive communication 
capabilities to provide a comprehensive solution 
to both front office & back office applications 
for Banks. 
W ANG‘s commitment to Banking is best 
exemplified by its product offering ; 

• WANG Financial Terminal. ^ 
• Automatic Teller Machine Interface. 
• Signature Verification facilities on WANG'S PIC 
• Wangnet & WANG System Networking for local 

& wide area networking of WANG Systems’^ 
Non-Wang Systems. 

• Arrangement with established banking software 
vendors to provide a range of Software options 
for every application. 
Whether you want Total Banking Automation, 
today or you want to reach it step by step, you 
are in step with WANG. 

WANG 
TheOffeAuttYiiaGo^ 
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£_ The key to total equipment financing. Worldwide. 
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and 
equipment 
financing 

.2, J3. Jendral Sudirman.Arthaloka Building 1st. Floor, 

Tel.: 586603 - 04 - 05,583768,583763. 
Telex: 44990 MHU. IA. P.O Box 149/KBY 

Jakarta Selatan, Indonesia 

Financial ISmas Monday April 30 19S4 

INDONESIA 8 

Into the era of 
self-sufficiency 

Agriculture 

THE RICE fields of Central 
Java are set among some of the 
most spectacular scenery in the 
world. Lush, emerald-green 
valley floors irrigated by man- 
made canals alternate with 
winding mountain scenery domi- 
nated by volcanoes. 

Every available inch of arable 
land is used. Some of the ter- 
races are believed to be 2,000 
years old, hugging the contours 
of wild mountain country remi- 
niscent of Chinese Ming scroll 
paintings. 

Rice production accounts for 
about the value of Indo- 
nesia’s food crop, including 
plantation crops such as sugar 
and palm olL If these two are 
excluded, rice accounts for over 
70 per cent of agricultural pro- 
duction. 

Indonesian rice farmers have 
traditionally been efficient but, 
in die past decade, they have 
made impressive gains with the 
help of foreign aid and exper- 
tise. In die past two years the 
country has virtually reached 
self-sufficiency, more than keep- 
ing up with the Increase in 
population over the same 
period. 

In a country where agricul- 
ture employs, in one way or an- 
other,, 70 per cent of the popu- 
lation and agricultural produc- 
tion around 30 per cent of the 
Gross Domestic Product (GDP), 
■the significance of this achieve- 
ment goes beyond mere econo- 
mics. 

“Indonesia’s ability in the 
past year,” said one foreign 
economic expert, “ to . push 
through painful economic re- 
forms which have included pxfce 
increases in other sectors is 
due, in no gTTlalt measure, to 
the country's success in keep- 
ing up rice production and feed- 
ing its vast population." 

Volatile 
Unlike other big oil-producers, 

such as Mexico, which deprived 
its predominant agriculture 
sector to posh through rapid 
industrialisation with volatile 
consequences, a big proportion 
of Indonesia's oil revenues has 
been diligently ploughed back 
into the land. 

Indonesia’s agricultural sector 
has also -received substantial • 
foreign aid, primarily from the 
Aslan Development Bank; the" 
World Bank and the U.S. The 
World Bank alone has poured 
nearly US$2-5bn into the coun- 
try so far, of which 40 per cent 
has gone to the agricuUamal 
sector. 

The agricultural sector is 
not of course, without its prob- 
lems, but the fundamental issue 
of self-sufficiency is no tonger 
one of these. 

The real growth rates of less 
than 3 per cent for the economy 
as a Whole in 1982 end 1983, 
coining after the giddy heights 
of nearly 10 per cent in 1980 
and 8 per cent in 1981, under- 
scored the country's vulner- 
ability to depressed inter- 
national markets and weak oil 
prices. 

The country’s agricultural 
sector output also declined on 
1982, largely due to bad 
weather. Last year proved to 
be a better year and in 1984 
moat independent economists 
agree with the Government’s 
forecast of a 3.5 per cent 
growth rate. The primary 
reason for this, however, is a 
good monsoon and increased 
rice output underlining the 
need to develop other neglected 
areas of this key sector. 

For the Fourth Five-year 
plan, which began on April 1 
1984, the Government 
announced three major problem 
areas which have to he dealt 
with: 

PRODUCTION OF SELECTED AGRICULTURAL 
COMMODITIES 

(VALVES AND INDICES OF PRODUCTION)  

Central 
role in 
the energy 
revolution 

AVERAGE 
1969-71 1983* *9»+ 

1.000s TONNES 

Bice, Faddy   *$2? 
Cora   
Cassava   
Sweet Potatoes   w* 
Sugarcane   
Tobaeeott   J* 
Soyabeans   
Peanuts, in shell   463 
Coffee   

Robber   SSf 
Kapok   J? 
Palm oK      Z17 
Copra   M00 
Palm kernels    . - _ 49 

AGGREGATES OF PRODUCTION 

—TOTAL CROPS 
—TOTAL FOOD 

INDICtES OF PRODUCTION 
—TOTAL CROPS 
—TOTAL FOOD 
 PER CAPITA CROPS 
—PER CAPITA FOOD 

INDICES OF POPULATION 

.173 34,600 34,600 
575 - 5,000 5.400 
,725 13,770 14,060 
,215 2020 2,150 
.758 19,546 19,700 

73 122 125 
468 590 625 
463 760 800 
183 294 300 

67 110 115 
838 1,017 1,050 

38 55 SS 
217 975-950 
,100 1,600 ' 1,630 

49 154 170 
5 million 

at constant prices 
2^07.7 3^59.2 4417.4 

L904 3.407.0 3^49.1 
(1969-71=100) 

100 172 178 
100 179 186 
100 128 230 
100 134 .138 
(1969-71 avg. population 

=117,316,000) 
100 134.0 136.7 

* Preliminary 
t Forecast 

ft Farm weight    
Source: Department of Agriculture: Central Bureau of Statistics: 
National Sugar Council: Office of Agricultural Affairs.   
NOTE: Format price and population data obtained from EBS, 
XJSDA srptfcHeei Bulletin No. 697 (June 1983), " World Indices 
of Agricultural and Food Production, 1973-82." 

• Increasing farther food 
supplies. Last year Indonesia 
had to import around lm 
tonnes of rice (chiefly from 
Burma and Thailand) to make 
up the shortfall. The Govern- 
ment would also like to 
encourage the growth and con- 
sumption of other food crops 
such as soya beans, corn and 
cassava. 
• Increase foreign exchange 
earnings from the sector.' The 
aim is to earn as much as 
US$5bn by the end of the 
present Five-Tear Flan. The 
Government would also like to 
increase domestic production of 
imported commodities such as 
cotton and milk to cut back on 
foreign exchange spending and 
reduce Indonesia’s substantial 
external debt burden. 
• The third major aim. is to 
stop the. drift of people away, 
from the agricultural, sector 
while a£ the sj^ne.tiine making 
the sector 'more efficient 

The Department of Agricul- 
ture Is also aware of the need 
to develop agriculture 
industry. Before the recent 
heavy cuts in development 
there was a large programme 
of building sugar factories. The 
aim had been to reach self- 
sufficiency in sugar by 1988. 
The cuts slashed the number 
of factories to be built from 
18 to 9. 

Capital intensive 
. The fact that this develop- 
ment is capital intensive means 
that it is vulnerable to the kind 
of finanrfai constraints suffered 
by most major oil-producers. 

In the first year of Die Fourth 
Rve-Year Han (198485) 
833.4bn Rupiah (around 381m) 
has been budgeted for agricul- 
tural development This figure, 
which does not include spend- 
ing on the country’s big irriga- 
tion programme, represented a 
6.S per cent increase over the 
previous year. 

The sector may have trouble 
absorbing even this increase. Ur 
Achmad AfFandi, the Minister 
of Agriculture, recently indi- 
cated that last year’s actual ex- 
penditure may only reach 75 
per cent of the budgeted figure. 

In agriculture, as in so many 
other areas of the economy, an 
inefficient and bloated bureau- 

cracy, is a serious stumbling 
block to progress. . 

A parsfllei issue worrying the 
Government is the suggestion 
that the heavy subsidies paid to 
rice farmers under the produc- 
tion programme may no longer 
be necessary as the country 
reaches self-sufficiency though 
there is no indication that, in 
the current Five-Year Flan, any 
changes to this politically sensi- 
tive issue are being planned. 

One other major area 
deserves a mention in the coun- 
try’s drive to develop its agri- 
cultural sector—the tree crop 
programme. This is intimately 
linked to the running of the 
country’s plantation estates 
inherited from the country’s 
former Dutch colonial masters 
and since nationalised. 

Foreign observers reckon 
that many; though by no means 
aU, of the 30 state-owned com- 
panies running the plantations 
are. making a loss.. There 
appear to be three main reasons 
for this. 

The first is the simple fact 
that commodity prices have 
been in the doldrums in the 
past three years or so. The 
second is that, since national- 
isation many have simply 
become less efficient. The third 
reason is that under the 
Governments widely-admired 
scheme to encourage small- 
holder development in the less- 
developed Indonesian islands, 
the estate companies have been 
expected to fund part of this 
ambitious programme. 

World Bank experts describe 
Indonesia’s tree cropping pro- 
gramme as one of the biggest, 
if not the biggest, scheme of 
its kind in the would. 

Foreign observers have been 
urging the Government to 
stimulate private investment in 
the agricultural sector though 
it seems doubtful whether the 
privatisation of the estates 
would be contemplated. 

One agronomist said “ Indo- 
nesia’s potential as a major 
agricultural producer — from 
rice to timber—is huge. So far, 
however, everything has 
revolved around rice and that’s 
probably been right. Then you 
go down hflL They've now got 
to move on and shift their agri- 
cultural ecnomy on to a more 
advanced level." 

Alain Cass 

Barking up the right tree 
Forest products 

THREE YEARS ago the bust- 
ling town of Samarinda in East 
Kalimantan was facing a bleak 
time. The Government bad an- 
nounced that log exports, on 
which much of the towns econ- 
omy depended, would be pro- 
gressively phased out, stopping 
altogether in 1985. 

Yet today the town can lay 
claim to being the plywood 
capital of the world, with IS 
plywood mills working at full 
capacity to meet export demand. 
Ships crowd the mighty 
Mahakam River which flows 
through the town, ready to take 
cargoes of plywood direct to 
ports, mostly on the east coast 
of the UE. 

This change in Samarinda’s 
fortunes is a reflection of the 
Government's success in re- 
prienting the country’s timber 
industry away , from log exports 
ana towards wood processing 
industries. In 1980 Indonesia'? 
log exports were worth nearly 
$2bn. That figure has since 
fallen dramatically but by the 
end of this current five-year 
development plan the Govern- 
ment aims to earn more than 
$3bn from exports of plywood, 
sawn timber and other pro- 
cessed wood products. 

Plywood, it Is hoped, will be 
the leader in this sector and by 
1989 will contribute 4.6 per 
emit of total exports. Ten 
years ago there were only two 
plywood mills in Indonesia. 
Now there are 83 mills in 
operation,' with another 39 
being bxzilt. 

Four years ago production 
was well under lm cubic 
metres. It Is estimated to have 
reached nearly 3.5m cubic 
metres last year, of which just 
over 2m were exported, includ- 
ing a small proportion of 
veneers. 

Major exporter 
Total exports were valued at 

$4S3m. The US. is the major 
market and demand- there 
shows every sign of continuing 
to grow. 

Britain is another major mar-. 
ket importing nearly 533m of 
plywood last year. While Indo- 
nesia has suddenly grown into 
the world’s leading plywood 
exporter. Sooth Korea, Taiwan 
and Japan, which largely de- 
pended on imports of Indone- 
sian logs; now have to buy from 
Vietnam, Africa and Brazil, 
though they have also made 
moves into the Indonesian ply- 
wood industry by.' forming 
munexous joint venture ..com- 
panies and sometimes- moving 
whole mifl units to Indonesia.' • 

Indonesia is how estimated to 
Produce about 40 per cent of the 

world’s plywood but many com- 
panies have rushed into the 
business without solid financial 
backing and little marketing 
structure.' They have been 
Jjazeed to sell at low prices and 
littie profit Sn order to stay in 
business. Some smaller ones, 
particularly those without their 
own logging concessions, could 
be forced out of business. 

Bigger companies, like Kor- 
indo, the Sumber Mas group and 
F. T. Rafemarvtns,. have care- 
fully sought marketing outlets 
in other countries and have also 
utilised capital to expand 
related industries such as glue 
manofftotureand pulp -and paper 
products. 

Though the forests cover 
mure than. 60 per cent of Indo- 
nesia^ total bind -area the 
industry is also faced with 
problems of log supply. Most 
areas dose to rivers, roods and 
coasts have already .been logged 
outand unless there is a sub- 
stamtial rise m the price of ply- 
wood exports exploitation of 
more remote areas it not finan- 
cially viable. 

" Some maH-owners in East 
province, which 

J?r,nearly 30 percent 
of Indonesia s total plywood pro- 

£C5SL»eay ^ wen 
““»« logs from 

Kieran Cooke 

XT IS still small by world 
standards but rapid develop- 
ment of the Indonesian coal 
industry forms a central feature 
of urgent plans to.develop a 
pew energy mJx la which the 
role of coal, hydropower and 
geothermal energy win be 
boosted to help cut domestic 
consumption of-crude oil. 

Along with hydropower, and 
geothermal energy, coal will be 
used mainly for generating 
electricity, and as a fuel for 
industry, particularly in cement 
factories. 

Newly-revised calculations by 
Ttunbang Batubara. the state 
coal-mining company, which 
utilises newly-acquired data 
from companies exploring m 
Epff iCftiiwMifit-art, indicates total 
coal reserves of nearly 23bn 
tonnes. 

Present production is low— 
about 460,000 tonnes annually 
—but bold plans are in tram. 
To stimulate the coal industry, 
T«,<t*»nogia is offering exploration 
and production rights to foreign 
companies in East and South 
Kalimantan, which did not 
happen with the mines in 
Sumatra. 

Seven, foreign companies or 
consortia have signed agree- 
ments, valid for 30 years, with 
the contractors allowed to 
retain 86.5 per cent of any pro- 
duction, but expected to bear 
all the risks. 

Late last year, fudeco Jaya, 
a consortium of several South 
Korean companies, said it bad 
located 683m tonnes in reserves 
of bituminous coal in East 
Kalimantan, with production of 
about 2m tonnes a year 
expected by 1986. 

Discoveries 
Other worthwhile discoveries 

have been made by Arutmin. a 
joint venture between Utah 
Exploration (now Australian- 
owned) and Atlantic Richfield of 
the UJS.; and by a joint venture 
between AGIP Overseas of Italy 
and Consolidated Coal of the 
US. 

At present, Indonesia baa two 
producing state-owned coal 
mines—Ombilin. in . West 
Sumatra, which produced 
325,562 tonnes in -1983. and the 
Bukit As am mine in South 
Sumatra, which produced 
131,434 tonnes. Joint recover- 
able reserves are about 225m 
tonnes. 

At Ombilin. work is in hand 
to boost production to 750,000 
tonnes by 1985, while a new 
mine capable of producing 
600,000 tonnes is under study. 

In turn, Bukit Asam is nnder- 
ging a $lbn expansion aimed at 
boosting production to about 3m 
tonnes by 1987. 

Mr Ashmad Prijono, president 
of Tambang Batubara, says that 
development of the Bukit Asam 
and Ombilin projects will be 
insufficient to meet demand, and 
that smaller mines are being 
developed, too. As a result, 
prospects 'for production by 
private contractors are good. 

In all, Indonesia's coal con- 
sumption is expected to total 
about 11m wines annually by 
1990. 

The use of coal for generat 
Ing electricity is expected to 
rise from about 655,000 tonnes 
next year to about 9.2m tonnes 
by 1990, while the cement 
industry is expected to raise 
demand from 270,000 twines to 
1.4m tonnes. Other industrial 
users will take about 530.000 
tonnes. 

In addition, Indonesia 
that it has the potential to 
become a significant coal 
emwrter, noting jts relative 
closeness to Japan, Korea and 
Taiwan. 

Howevr. it trails the aggres- 
mye and efficient Australian 
cool Industry by many years, 
and wtil be bard pressed to 
ujmzpjihe large new mines 
recentiy completed in Queens- 
land. In. Queensland alone, coal 
production in 1982-83 was 3SSm 
tonnes, of which 26.4m tonnes 
were exported, mostly to Japan. 

Nevertheless, coal Ss central 
to flhe energy revolution 
envisaged by Indonesia’s plan, 
nets. Ht is talso creating what 
Dr B. J. Habibie, Minister for 
Research and Technology, is 
fond Of waBBitg 11 backward and 
forward wreragwa ” w&th other 
industrial sectors. 

Be says Ifbflt Indonesia is 
seeking joint venture Invest- 
merits or licensing agreements 
to manufacture construction 
equipment used In mioteg. .as 
Weil as steam boilers, genera- 
tors and (turbines for dertriefty 
generation. He says that 

exist in file production of 
chemicals a™* fuels from coal. 

Although mining everywhere 
was laid tow in fbe recession, 
Indonesia's InvesaoeOt CMrfr 
Twrirtg- fftftarfl sxid geccutiy that 
foreign, investment 
ftiff whiring Stood tit 
coffering li'projtots. 

Thfcr. >i Je® titan for basic 
nvtfflk «23&n)i J®**1 P™"*5 

■ SD& chemicals 
(Skflba); Jbtit'-Bwstiser (than the 
Snswirffl** tutor textiles 
CStHreV'IWF (3860m) or 
hontoreoas'. mMitis (S750nu. 

' Michael 
Thompson-Noel 
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of Jakarta where most of Indonesia’s big businesses have their 
headquarters 

AN UNFORESEEN historical 
coincidence in the late 1960s 
helped Ho catapult Astra Inter* 
national from its iavuiviemeat 
in domestic trade «■«* agro- 
exports into the big time. 

A lucrative contract for 
Astra to supply genecatora from 
General Motors of the UJS. to 
Indonesia's state efectridty cor- 
poration bad -unexpectedly 
boomerangod over legal prob- 
lems, so Astra decided to use 
Its tetter of credit to import 
800 Chevrolet trucks instead. 

Outside events suddenly 
intervened. The rupiah was 
devalued, working tat Astra’s 
favour, and the new Suharto 
Government firdwrited on a 
much-needed road rehabilitation 
programme. In the oampany’s 
own woods, H Astra's trucks 
sold like hot cakes,” and the 
profit was reputedly vast. 

The company, founded In-1957 
and confirmed by Mr "WaSam 
Soeryadjaya and his brother 
Tjin Kras Tlev moved easily 
into importing vehicles and 
heavy eqa^onent as the country 
embarked on * fresh phase of 
development. Now it it ft major 
automotive distributor and 
manufacturer. 

Links with Japanese com- 
panies became the cornerstone. 
In 1969 Astra formed a joint 
venture with the Government, 
Gaya Motor, to assemble mainly 
Japanese four-wheel vehicles. 
More Importantly, the company 

became the sole agent for 
Toyota vehicles. 

In 1970 It acquired the sole 
distrftmtorsSjdp for Honda 
motorcycles and la 1973 it 
became sole agent for Daihatsu. 
On the way it picked up the 
agency for Fuji Xerox as we£L 

The Important moves into 
assembly did not take long. It 
happened for Honda motor- 
cycles, through Federal Motor, 
by 1971, and the manufacture 
of Honda components, by 1973. 
After a farther joint venture 
.with Toyota in 1971, the 
assembly of Toyota cars began, 
through Multi Astra; in 1975. 
and for the assembly of 
Tiaihatsn vehicles through a 
joint venture in 1978. 

Diversification 
• By 1978 Multi Astra had sold 
79,009 Toyota 'cars; - - while 
Federal Motor had -assembled 
lm Hondas by 1981. Gaya 
Motor, for its part, had also 
begun assembling Renault and 
Peugeot cars. 

In the meantime the company 
became involved in tractor 
sale and leasing, especially of 
Komatsu equipment, through 
United Tractor, and in the auto- 
related lubricant business by 
becoming sole agent for Calteac 
Lubricants through Midas OIL 
The company also separated its 
Xerox division, in Astra Graptaia, 
and got into agribusiness 

through Multi Agro Corporation. 
For all tis diversification, 

Astra remains known as an 
automotive company, an one 
highly dependent on import 
materials. Though it has 
borrowed regularly on inter- 
national markets, the past 18 
months cannot have been easy. 

There was the 27.5 per cent 
devaluation of the rupiah in 
March 1963, and the currency 
has since drifted still further 
downwards against the doHar. 
Moreover. 1983 has been a 
horribles year for manufactur- 
ing and for the car and motor 
cycle sales. The company, how- 
ever, is not talking about its 
recent performance. 

According to the magazine 
Asian Finance, Astra, had 43 
per cent of the car market with 
Toyota and Daihatsu in 1982, 
43 per eent of the motor cycle 
market with Honda and 58 per 
cent of the--heavy equipment 
market through Komatsu. But 
sales volumes even then had not 
been rising consistently. 

With his brother now dead, 
“Mr William.” as he is known 
in the company, presides over 
an empire reckoned to embrace 
dozens of companies and well 
over 20,000 employees. At 61 
he is a household name—but 
tire first to recognise the hand 
of history in -the company's for- 
tunes, 

Chris SherweU 

PROFILE; HENDRA RAHARDJA AND HARAPAN 

When I do something, 
I want to do it big’ 

as 
Big Y. 
giant 

HENDRA RAHARDJA is popu- 
larly referred to in Indonesia 

~ H and bis business os 
Big H stands for his 

conglomerate named 
Harapan (on Indonesian word 
for “hope") white Big Y 
represents his hread-and-buiar 
business, the Japanese-Yamaha 
franchise. 

The Haxapan group is today 
more than just Yamahau It is 
now involved in real estate. 
Ha wiring and finance, insurance, 
manufacturing, hotels and ser- 
vice industry. 

Headia. 40. a second-genera- 
tion Indonesian Chinese, has 
taken 20 yean to build up the 
Harapan group to its present 
size and stature. From the 
beginning he had grand ideas. 
“ When I do sometMng, I want 
to do tt Mg .... and bold,” he 
says. 

He plunged straight into busi- 
ness after finishing high school. 
With some friends he started a 
small import and export firm 
dealing mostly in motorcycles. 
It was a natural choice not only 
because his father was already 
involved in the same business 
but also because Hendra himself 
liked big machines. 

"I used to own a Sachs, a 
big German-made Wke which I 
rode to school,” he says. Sachs 
was one of the makes which his 
small import and export firm 
brought into Indonesia. The 
others Included Vespa and 
Luearti from Italy. 

Headra's Mg break came in 
1966 when be was jpprooched 
by two rival Japanese manufac- 
turers—Yamaha and Honda—to 
handle the franchise in Indo- 
nesia. For reasons said to be 
unknown even to himself. 
Hendra Yamaha Instead or 
Honda. Today. Yamaha's are the 
second largest sellers in the 
country after Honda, with a 
market share of £0 per , 

The group a factoiy in 
Jakarta which assembles the 
bikes and makes parts and com- 

ponents. It also distributes 
Yamaha generators and related 
products through a network of 
some 300 dealers and sub- 
dealers. 

Recently there have been 
reports that Hendra’s Yamaha 
business is in trouble. Sales 
have weakened and he has run 
Into some problems with the 
Indonesian authorities, who are 
investigating his affairs- Hendra 
vehemently denies that Ms 
Yamaha business is about to 
told «-nd rfritmw that the tax 
problems relating to his tmsi- 
nes ore a normal occurrence in 
Indonesia. 

“Problems. Sure we have 
them- But ao do other busi- 
nesses,11* he says. 'The recession 
and the devaluation of hte Indo- 
nesian rupiah last year badly 
affected our business, but we’re 
wfTWHiring the problems.v 

Assistance 
Hendra’s real estate and de- 

velopment business has now 
became the second largest 
investment of the 
group. He bought Us first Store of property in central 
akarta in 1974. This was left 

vacant for years until recently, 
when the site was developed into 
a 3200m shopping complex 
called Cadja Maria Plaza. 

He also owns the 17-storey 
w»ma Harapan building 
situated lit Jakarta's business 
district and Gedung Harapan 
which serves as the group’s cor- 
porate' headquarters in Indo- 

Headra has also ventured into 
ha wiri ng ^nri insurance. He has 
merged two of the small banks 
he owns, one In Medan and 
another in Surabaya, to form 
PT Bank Harapan Sentosa, 
with its headquarters in 
Jakarta. Technical assistance Is 
provided by Bangkok Bank, one 
of the major financiers of the 
Haxapan group. 

Similarly, his insurance com- 
pany PT Asuransi Harapan 

Annul Pragama is linked to Aria 
Insurance Company, one of the 
leading insurance groups in this 
region. . , 

In Singapore, Hendra is best- 
known for his big plunge into 
the hotel business. To date, 
he has some S3L6bn committed 
inr six hotel projects which, 
when completed, will make him 
the single largest hotel owner 
hr Singapore. 

Hendra first set up in Singa- 
pore in the mid-1970s, when, he 
acquired a piece of prime pro- 
perty In Singapore’s banking 
district, where the Harapan 
building now stands. He has 
since become the moat aggres- 
sive purchaser of land offered 
for sale by the Urban Re- 
development Authority. 

His first hotel, the 438-room 
Meridian Hotel and shopping 
complex in Orchard Road, 
opened for business last Decem- 
ber. His second, toe Hotel 
Nikko. also with an adjacent 
shopping complex, is due to 
open soon. A third, situated 
near Changi Airport, will open 
Its doors in September. 

AH three hotels will have to 
fight for every tourist in view 
of the glut in hotel rooms which 
is expected to hit toe Singapore 
market between now and 
1987. But toe real test of his 
staying power is yet to come. 
He has somehow managed to 
convince toe Singapore authori- 
ties to allow term to delay his 
ambitions Rahardja Centre pro- 
ject, which will give Mm 
another three Wg hotels with 
a total of 2,500 zooms. 

Hendra has repeatedly denied 
suggestions that toe delay was 
due to ■ftwiitMitMi problems be- 
setting his business empire. His 
corporate planners claim that 
the two-year extension granted 
by toe Urban Redevelopment 
Authority will allow his U.S. 
designers to build more conven- 
tion facilities Into the project. 

Alan Lee 

Profile: Multimillionaire 

Liem Sloe Liong 

Adopting 
a higher 

public 

profile 
WHEN INDONESIA’S weekly 
news magazine Tempo pub- 
lished an exclusive interview 
with entrepreneur 1.1AM sloe 
Liong last month, a second 
print run had to be ordered. 
Normal stocks - sold oat in- 
stantly. 

Reputed to be one of the 10 
richest men in the world. 67- 
year-old Liem Is a first gener- 
ation Chinese Immigrant who 
derided to join relatives in 
Central Java before the 
Second World War. He be- 
came involved in the dove 
trade for the local Kretek 
cigarette industry, and by the 
1940s had struck up links with 
the military—including an 
officer named Suharto—in 
what was to be seen as a 
classic example of army. 
Chinese relations in Indo- 

PROF1LE: WILLIAM SOERYADJAYA AND ASTRA INTERNATIONAL 

How ‘Mr William’ became 

a household name 

Now more than ever he is 
the object of public curiosity 
because of his growing Inter- 
national business activities. 
Ms continuing close connec- 
tions with toe presidential 
palace and, lately, his higher 
public profile. Recently he 
even delivered a speech to a 
business gathering, and his in- 
terview was the first to an 
Indonesian journalist. 

Internationally Mr Liem is 
best known through the first 
Pacific group based In Hong 
Kong: Publicly-listed First 
Pacific Holdings is toe "»«i" 
holding company for toe 
group’s international trading 
and investment Interests. It 
holds a. 51 per cent stake in 
Hftgemeyer, toe Batch trad- 
ing company, and controls 
First Pacific Securities (Hold- 
ings), which runs securities 
operations in Hong Kong and 
Australia. 

Also part of toe group and 
publicly listed In H©ssgr R-mg 
ore First Pacific Hi dings, 
which has as Its largest sub- 
sidiary Hibernia. Bank of San 
Francisco, one of California’s 
larger banks, and First 
Padfie finance, a Hoag Kong 
merchant bank. 

Indigenous 
The majority of these three 

. public . companies, whose 
activities are designed to com- 
plement each other. Is held 
by toe so-called Liem Inves- 
tors, consisting of Soedono 
Saltan (liem Sloe Liong), 
DJnhar Sutamto (liem Oen 
Kian), Anthony Salim (Sloe 
Liang's son), Tedy DJnhar 
(Oen Klan’s son), Smhrikat- 
mono (President Suharto’s 
foster brother) and Ibrahim 
Risjad, another Indigenous 
Indonesian. Their control Is 
exercised through companies 
in Liberia, which has no 
reporting or auditing require- 
ments. 

Domestically Idem Sloe 
Liong is involved fn banking 
through Bank Central Asia, 
the country's largest private 
commercial bank, and in leas- 
ing and Insurance. He is also 
active In real estate, trade, 
construction and. In manufac- 
turing. in flOUT milling and 
cement. 

In Hour ‘milling toe com- 
pany Bogasari Is perfectly 
positioned In relation to 
Bulog, the national food 
agency, which Is responsible 
for importing wheat and for 
selling Soar. But greater 
attention Is focused on Hem’s 
cement activities, because he 
confirmed In his interview 
that Inducement, toe huge 
group be controls, may- offer. 
30-35 per cent of Us shares 
to the public. 

Indoeement has a plant In 
West Java which Is under- 
going a UJSv3800m expansion 
to add some 4Jfm tonnes a 
year to existing capacity, 
more than doubling output 
potential. Idem also took 
over the Madura cement pro- 
ject which was “rephased” by 
the Government last year. 

Liem bas attracted addi- 
tional attention by his partici- 
pation In COld Ratling Mill 
Indonesia, a joint venture 
with the state-owned Krakatau 
Steel also Involving U.S. Steel. 
The project Is part of the 
development of an Integrated 
national steel complex at 
GLlegon. West Java, and Uern 
is committed to toe tune of 

Idem, acknowledged In his 
Interview that Krakatau 
steel's prices are higher than 
Japanese imports, bat 
emphasised future foreign 
exchange savings. He also 
compared DA willingness to 
transfer technology to a 
Japanese refusal to Invest. 
And he admitted: "We’re 
entering Krakatau Steel 
because we want to help toe 
government.” 

Indeed, It is his connections 
to tiie Government, an intrin- 
sic part of his panorama of 
business interests, which 
Intrigue most people. 

Detailed information on this 
Is difficult to obtain, although 
an Australian academic study 
makes clear how toe interests 
of toe two dovetail. Certainly 
no one doubts that it is this 
as ™nri» as Hem's wealth, 
which stirred such popular 
interest In his interview. 
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To-day... 
Not only natural rubber, coffee, 
tea, spices... but also textiles, 
garments, leather wort®, 
plywood, handicrafts 
and electronics... 
Indonesia is more than the an- 
cient temples of Borobudur, 
white sandy beaches lined with 
swaying palm trees or.... Bali. 
Indonesia today offers exciting 
opportunities for business and 
investment. 
Indonesia produces and exports 
a wide range of products : 
Agricultural : natural rubber, tea, 
coffee, palm oil, tobacco, 
medicinal herbs, sea food, exotic 
fish, cut ffowers/orchids and 
decorative/house plants ... 
Industrial : wood and wood pro- 
ducts such as plywood, parquet 
flooring,-moulding, veneers, fur- 
nitures and garments, glassware, 

London 
Sherborne House, Ground floor 
13 Savile Row. London W1X 1AE 
Phone: 01-439-0189 
Telex: 299236 INDTRC G 
Rotterdam 
Asean Trade Promotion Centro 
(Indonesia) 
c/o C.B.l. Beuregebouw, 5th floor 
Coolsingel 58. Meant 132 
Rotterdam, The Netherlands 
Phone: (010) 130787 
Telex: 271 SI CBIBZ 
Hamburg 
Glockengiesserwall 20 
D-2000 Hamburg 1 
Federal Republic of Germany 
Phone: (040) 33 06 39 
Teiex: 213993 TPCH D 
Sydney 
17th Level, National Mutual Centre 
Cnr Market & York Streets 
Sydney, NSW 2000, Australia 
Phone:(02) 29 7741 
Telex: 22788 TPCS 

IKI|vU 
National Agency For Export Development Ministry of Trade. 
6th ROOT Sarinah Building. 
11, Jalan MH. Thamnn Jakarta. Indonesia. 
Phone : 320507. Telex: NAFED JKT 46292. 

paper & paper products, 
electronics, processed food as 
well. , 
Handicrafts : hand-woven and 
tie-dyed cloth, embroidery, batik, 
carved furniture, rattan furniture, 
leather goods, ceramics, semi- 
precious stones, silverware, 
pewter.... 
For assistance and further infor- 
mation on your prospect to im- 
port and to do business with the 
Indonesian exporting companies, 
please contact any of the fol- 
lowing Indonesian Trade Pro- 
motion Center. 
They will be happy to assist and 
help you. 

New York 
c/o Indonesian Consulate General 
5 East 68th Street 
New York, N.Y. 10021, U.S.A 
Phone: (212) 879-0600 
Telex: (23) 237021 
Los Angeles 
Indonesian Trade Promotion Centra 
350 So, Figueroa, Suite 272 
Los Angeles, CA 90071, U.S.A 
Phone: (213}-617-9398,9399, 9409 
Baghdad 
Indonesian Trade Promotion Centre 
24/6/33 Al-Wathk) Street Alwiyah 
Badgdad.Iraq 
Phone: 98677/98679/98680/90260 
Jeddah 
Khalid bin WaJid Street, Sharafiah 
Jeddah, Saudi Arabia 
c/o Indonesian Embassy 
Cable: INDONESIA JEDDAH 
'Abu Dhabi 
Mohammed Sa'if Bldg 
Flat 101-102, P.O: Box 7258 
Abu Dhabi, United Arab Emirates 
Phone: 825517 
Telex: 22525 GULFJN EM 

Your contact to do business with Indonesia 
The National Agency for Export Development 
Established in 1971 as a government agency 
under the Ministry of Trade - the Agency pro- 
vides a comprehensive range of services to both 
exporters and importers of Indonesian products. 
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Kieran Cooke reports on the pitfalls and opportunities 
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AS PJ many developing coun- 
tries there are both big pitfalls 
and big opportunities in doing 
business in Indonesia. On the 
positive side is one of the 
developing world's more stable 
political and social systems 
tremendous domestic market 
potential and one of the few 
remaining countries completely 
free of foreign exchange con- 
trols. On the negative side there 
is often crippling bureaucracy, 
widespread corruption and a 
number of controls which act as 
disincentives to foreign invest- 
ment 

Getting there 

There are basically three 
types of visas for Indonesia— 
tourist valid for two months 
and obtainable on arrival: busi- 
ness, valid usually for four 
weeks; and semi-permanent 
residence working visas. The 
last may take considerable time 
to obtain and Involve) copious 
form filling. 

Those holding semi-perma- 
nent residence visas have to pay 
?150 in cash every time they 
leave the country and also need 
a special exit and re-entry 
permit Visitors should have 
smallpox, cholera and yellow 
fever inoculations and should 
also take precautions against 
malaria, hepatitis and typhoid. 

As the weather tends to be 
warm and humid the year 
round, with average tempera- 
tures of more than 80 °F, only 
light-weight clothing is needed, 
though in the hills it Is cool 
enough for jackets and pull- 
overs. For formal occasions 
locally made batik shirts are 
generally worn. 

The national airline. Garudav 
has frequent flights from 
Europe to Jakarta and operates 
a comprehensive internal air 
network along with a number 
of private airlines. 

Booking is usually not 
required at Jakarta’s first-class 
hotels; average single room 
rates are about 5U.SJ.40 a day. 
Before going to Indonesia it is 

wise to stock up on visiting 
cards—as in Japan, they are 
handed out at the least provo- 
cation. 

Living 
For the expatriate, prices are 

generally high. Few fiats are 
available in Jakarta and a house 
can cost anything between 
$1,800 to $3,500 a month, often 
payable two or three years in 
advance. A good variety of 
cheap local food is available but 
foreign food costs are high. 

There are international 
schools in Jakarta but again 
these tend to be expensive. Basic 
living costs for a family of four 
per month, including one ser- 
vant’s wages, in central Jakarta 
are estimated at about $2,500. 

Medical facilities in Jakarta 
are generally poor, though bet- 
ter than in outlying areas. For 
major treatment most expatri- 
ates go to Singapore. Cars are 
subject to large import taxes, 
Taxis in Jakarta are still rela- 
tively cheap, with a short 
journey in town costing about 
Rp 1,500. 

Government offices are open 
from 8 am to 3 pm Mondays to 
Thursdays, on Fridays only in 
the morning and until 2 pm on 
Saturdays. There is a wide 
range of both local and Euro- 
pean restaurants. There, are also 
private dubs and an assorted 
range of discotheques and 
dance-halls. 

Setting up a company 
An investor most first form a 

limited company or “perseroan 
tarbates” (PT). All foreign 
investment . is first of . all 

The business centre In Jakarta 

channelled through the Invest- 
ment Co-ordinating Board 
(BKPM) which evaluates and 
co-ordinates proposals. It also 
advises on suitable partners: As 
this is often a problem area, 
it is worth spending consider- 
able time and trouble finding 
the right partner. 

Under the 1974 Investment 
Act the local partner most start 

. off with not less than 20 per 
cent of equity. Within 10 years 
the foreign company must 
reduce its holding to under 49 
per cent either by selling off 
its equity or floating itself on 
Jakarta’s infant stock exchange 
Wages are still very low. Few 
staff in the average office earn 

, more tbim $100 a month. 

The effects of a new tax 
system brought in at the 
beginning of this year are still 
unclear. A double taxation 
treaty exists with the UK but 
because of the recent tax 
changes there are plans for 
talks in the near future. 
' The new law has lowered 
corporate taxes from a maxi- 
mum of 45 per cent to 35 per 

But tax holidays and 
concessions for foreign invest- 
ment are being phased out 

General 

Indonesia is trying to indus- 
trialise as fast as possible but 
the Government insists on local 
control of many sectors. Civil 
engineering is now. barred from 
foreign investment but oppor- 
tunities still exist in areas of 
hfgfr technology. There has 
been concern about investing 

in this expensive and risk-laden 
sector, however, given the 1974 
investment ruling. 

A good local partner is also 
essential in order to find a way 
through the jungle of local law 
and business practice. Corrup- 
tion has to be faced squarely. 
Most foreign companies employ 
middlemen as ** expediting 
agents ’’ to obtain the numerous 
permits necessary and they may 
often make under the table pay- 
ments in doing so. The alterna- 
tive is long and costly delay. 

For large-scale business and 
investment the expatriate will 
have to deal with a number of 
Ministries among which there 
is often inadequate co-ordina- 
tion. The value of close per- 
sonal relations with officials and 
local contacts cannot be over- 
estimated and a willingness to 
understand and fall in with the 
Indonesian way of doing things 
is essential. 

More local entrepreneurs arc 
edging in to areas once exclu- 
sively foreign, sometimes using 
high connection to take over 
licences and permits. 

There is also talk of reducing 
the level of expatriates by up 
ito 50 per cent in the next three 
years, although few companies 
can afford to employ more ex- 
patriates than they strictly 
need. 
' Once over the initial period 
of adjustment, having' survived 
the frustrations and having 
learnt the art of patience, the 
foreign businessman generally 
enjoys the challenge of living 
in such a rich and diverse 
society. By international 
setandards mark-ups and profits 
tend to be high and business 
rewards can be considerable. 

Alx V *' 

CXtent: Perusahaan Umum ListrikNegam 

MRIGA Hydro-electric power project 
For industrial 
development in Central 
Java 

Mrica project will provide urgently needed power for industrial 
development in Central Java. Construction and design work on this 
major project recommenced in March 1984 following successful 
negotiations assisted by the U.K. and Swedish Government 
Agencies and Banks. 

The construction works include a 95m high earthfill dam, twin 9m 
diameter tunnels, a concrete spillway and power house which will 
contain three 60 MW generators. Balfour Beatty will provide civil 
electrical and mechanical design input in addition to construction 
capability forcivil and power-distribution works, all within tie Anglo 
Swedish consortium. 

Recommencement of construction on this project followed by the 
successful impounding of the Victoria Dam in Sri Lanka this month, 
demonstrates the important position held by Balfour Beatty within 
the United Kingdom'scapability todevetop hydro-power worldwide. 

Balfour Beatty 
Balfour Beatty Construction Limited 
7 Mayday Road. Thornton Heath, Surrey CR4 7XA, England. 
Tel: 01-684 6922 Telex: 264042 Cables: Ruoflab Thornton Heath Telex 

Oll/WELL CEMENT 
Cla^s G - API Spec.10. 

MOST SUITABLE 
FOR ALL DRILLING ACTIVITIES 
IN 
INDONESIA 

U..- ;; 

SEMEN C1B1NONG 
OIL WELL CEMENT: 

i A.P.I. Spec.10. 

[ High workability, 

i Consistent 

i Guaranteed supply. 

i Though its sulphate resistance 
is high (Average C3A ± 4%) 
it is PHICED as Moderate. 

i Has been used satisfactorily 
all over Indonesia and exported. 

Whether you deal with OFFSHORE, ONSHORE, DEEP WEI 
SHALLOW WELL or GEOTHERMAL drillings ._ 

SFAffAT ctmNcusrG is your best choice ! 

C/B/A/OATG 
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Attack begins on red tape 
Corruption 
AN APOCRYPHAL, story is 
told of corruption in Indonesia: 
of. a westener newly arrived in 
Jakarta who determinedly re- 
fuses to pay Rp lm (about 
U-S-Sl.OOO) . to clear bis belong- 
lags from the cargo terminal 
When the goods are finally re- 
leased-a month later, he is 
asked- to .pay lm rupiah—as 
storage foes. 

Corruption in Indonesia, 
widespread as it is, is widely 
reckoned to be no more shock- 
ing than in any other country, 
though that is not -to say it 
leaves people unmoved. 

“ The way vast sums of cash 
are distributed here wmkps it 
the . most efficient system operat- 
ing In this country today,” -says 
a foreign banker. “It works 
beautifully, like a Swiss dock. 
The trouble, of course, is that 
tt adds to inefficiency.” 

The trouble also Is that it Is 
a system which is entrenched 
and, for the most part, tinstig- 

niatised.. Children grow up with 
it and It is part of the Indone- 
sian way of life; Everyone 
agrees- that,., however much 
abuse of office is condemned, it 
won’t be eradicated unless 
action is taken at the top—and 
that, everyone also agrees, is an 
impossibility. .. . 

To the extent that petty cor- 
ruption Is a direct product of 
an excess of regulations, how- 
ever, some improvement may be 
possible. The -existing position 
is certainly difficult As one 
Indonesian handbook says* 
“You most pay extra fees for 
business licences, for passports, - 
for import licences, for 
customs- clearance once goods 
have arrived. As many as IS 
different clearances might be 
needed.on a document ah from 
different officials.” 
In recent months a campaign 

has begun against "red tape” 
and in support of “ deregula- 
tion-” The Trade Ministry 
abolished 17 ' categories of 
Hcence earlier this month, and 
more such announcements are 
promised from other depart- 

ments. Saleh Afiff, State 
Minister for Administrative Re- 
form, has been in charge of the 
operation. 

According to Dr All Ward- 
hana. Coordinating Minister of 
the Economy, the process of 
licensing has to be improved if 
the private sector is to fill the 
bigger role allocated to it in 
the coming five years. “Busi- 
nessmen. can’t live with the 
licensing procedures, which 
take time and involve other 
‘ disadvantages • which add to 
cost," be says. 

On top of this, a campaign 
is in progress against tax 
fraud. This ties In with the 
introduction of new tax laws 
and is designed to show the 
authorities’ determination to 
make the system work. Under 
the old -system, it was possible 
for big taxpayers to sit down 
with assessors and “negotiate” 
their payments. 

Many think this could con- 
tinue. Yet hardly a day goes 
by without some development 
reported on this front One of 
the most sensational is an 

investigation into the tax 
affairs of Hendra Rahardja, 
head of the large Sara pan 
group. Another involves the 
Kalimantan timber tycoon Yos 
Sutomo who, against expecta- 
tion, was recently acquitted on 
tax fraud charges, to the con- 
sternation of the attorney 
general, who is reported to have, 
more than two dozen similar 
cases on his desk. 

There also appears to be an 
attempt to deal with those on 
the other side of the corruption 
equation. Eight revenue officials 
are being tried on corruption 
charges in Bogor, West Java, 
and the defence asked this 
month for more senior 
to be indicted because they 
allegedly received slush funds. 

Outsiders—Indonesian and 
foreign—who have to deal with 
the Indonesian bureaucracy on 
a regular basis are watching 
these developments closely. 
Scepticism abounds about how 
far the campaign will get But 
eyebrows are undoubtedly 
higher. 

Chris SherweD 

In the articles below and on the next page, a look at 

some of the major regions 

Remote province of Fire 

frontier towns 
Kalimantan 

T ABAKAN, Smnarinda, 
POBtUmfc, naiitpapaw- names 
out of Conrad and Maugham, 
conjuring up images of dark 
Jungle and lonely trading 
manes. The Island of Borneo, 
land of Rajah Brooke and. of 
dayak headhunters, is now 
divided between the eastern 
Malaysian states of and 
Sarawak and the newly in- 
dependent country of Brunei 
on one side and the much 
larger Indonesian province iff 
Kalimantan on the other. It 
is a land rich not only in 
timber but in oQ, natural 
gas, coal, minerals, gold and 
diamonds. 

Kalimantan *,ag 28 per cent 
of Indonesia’s total land ana 
bat nnder 5 per cent iff Its 
population. The local dayaks, 
fcMJtamtMB no more, have 
shown little . inclination to 
integrate with new arrivals 
from Java, or the Island of 
Sulawesi to the east and have 
tended to retreat further into 
the forest. 

Only a few towns on the 
coast have been developed as 
the “oiliea" and “ chippies ” 
(timber workers) have arrived 
to exploit the island’s wealth. 
Tarakan and Ballkpapan on 
the east coast are almost 
totally given ever to the oil 

industry, with French, British 
and American oO companies 
ertahllihlng little enclaves 
where “L© Rugby,” 
and baseball are played. 

Up the coast from Bali- 
papan Is Bon tang; a space- 
age looking plant, one of two 
centres in Indonesia respon- 
sible for LNG production. In 
the only other big towns— 
Samarinda in the rost; Ban- 
jannasin in the eioth nod 
Poutianak in the west— 
timber Is king, with talk iff 
bitter fights between powerful 
rival tycoons, places of river 
log booms and wood factories. 

Each town has a different 
air about it Though the first 
flush of the oil boom has 
passed in BaUkpapan and the 
giant “Valley of Hope” 
brothel complex is no longer 
doing a roaring trade, the 
town is stffl growing by about 
14 per cent a year, the «n#»n 
street is one big traffic jam 
through oat the day and most 
of the night and the “ Cassa- 
nova Fashion House ” and 
“Atomic Chinese Restaurant” 
are still doing good business. 

Samarinda is dominated by 
the mighty Hahakam. River, 
more than three miles wide at 
high . water, . on which 
journeys into the interior can 
take days, even weeks. 

Banjarmasm is a bustling 
wild town, almost a wojid of 
its own. Poutianak and 

Samarinda havp Mg Chinese 
populations but Banjar is 
known as being ftmaHoUy 
Moslem, where smoking on 
the street during the fasting 
month of Ramadan pnT| -bring 
stern, sometimes violent, dis- 
approval Despite assurances 
from Jakarta that n» tpwriai 
travel permits are necessary 
in Kalimantan Banjarmastn Is 
a town where police approval 
is necessary before you leave. 

As with ^ many outlying 
areas In Indonesia, people 
voice disapproval about the 
way locally generated wealth 
flows out to Jakarta while 
local infrastructure develop- 
ment is neglected. Most travel 
Is still only possible by river 
or air. Roods are very limited 
and often Impassable. In the 
shadow of Indonesia's biggest 
oil refinery In. BaUkpapan, 
most: of the townspeople are 
forced to use small gener- 
ators for power and the 
town’s water supply Is still 
inadequate. 

In SanmHwrtfl, fhiwigTi, a 
rapid expansion in the ply- 
wood industry has brought 
electricity demand up to 
70 MW only 20 are at present 

available. However, large- 
scale electricity projects are 
being planned, using the 

. Island’s immense hydro- 
electric potential. 

Kieran Cooke 
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Tanners in Sumatra strain newly-collected latex to rid it oT Impurities. Vast robber planta- 
tlonshrlp to enhance the island's standing as Indonesia's principal foreign exchange earner 

effects 
will last 
70 years 
THOUGH Indonesia Is one of 
the most densely forested 
countries In the world it has 
little In the way of fire- 
fighting defences. As the 
tropical rain forest Is usually 
swampy and wet, fires are 
normally not a real danger. 

But early last year Indo- 
nesia was suffering the longest 
drought in living memory and 
fire broke out in East Kali- 
mantan. There was little that 
could be done and the fire 
spread. It destroyed a fifth of 
East Kalimantan, a province 
roughly the size of West 
Germany. 

Places as far away as 
Singapore were affected by air 
poUntion. Flights in and out 
of East Kalimantan were 
severely restricted and even 
Surabaya airport In East Java, 
about 450 miles south, had to 
be dosed for a time because 
of smoke. When the rains 
finally did come after more 
tua« three months local 
officials made preliminary 
calculations that about 
500,000 hectares of forest had 
been damaged. 

However^ a German survey 
team later calculated that an 
area of more than 3m hectares 
had been almost completely 
destroyed. Many people in the 
ar** accused officials of 
deliberately underestimating 
the damage caused and of try- 
ing to cover up what is now 
seen as a major ecological 
disaster. 

Not only did millions of 
dollars worth of valuable 
timber go up in smoke; peat 
and coal deposits beneath the 
forest floor were also des- 
troyed. .A year after the fire 
some coal deposits are still 
burning. The after-effects are 
only now becoming evident. 
The peat deposit acted as a 
sponge, soaking .up excess 
water, so there is now a 
danger of flash floods. 

Ecologists say that such a 
devastating fire is bound to 
have Impact on a much wider 
area and that the whole eco- 
system of the forest has been 
upset Valuable seed stocks 
have been destroyed and the 
forest fa unlikely to regene- 
rate for at least 70 years. As 
one observer said; “It is tike 
a permanent autumn.” 

K. C 

World’s fifth largest island 
Sumatra 

ED AN, Sumatra's largest city 
copulation about - lim), is 
died Indonesia's largest village 
j locals. Few buildings stand, 
igher than three storeys- along 
5 bustling streets, and its mul- 
tude of one-man stalls and 
ilourful pedicabs seem to 
istify the epithet. 
But Medan is at the centre of 
vast economic kaleidoscope. It 
es adjacent to one of the 
orld's busiest international 
a ding routes, the Straits of 
alacca, and this has helped to 
ake it one of the country's 
ost ethnically diverse cities 
uidling a disproportionate 
tlume of its exports. 
A short distance to the north, 
est lies the spot where, in the 
irly 1880s. a Dutch tobacco 
Truer found Indonesia’s first 
1, laying the foundations for 
oyal Dutch Shell, one of the 
*st known of. the Seven Sisters 
l majors. Also nearby, vast 
ibber and palm cil plantations 
iread across the plains, en- 
mcing further the islands 
ending as Indonesia’s pnna- 
il foreign exchange earner. 

Seventy miles down the 
coast; on reclaimed swampland, 
is. the new .Asahan aluminium 
smelter, already producing 
150.000 tonnes a year of ingots 
and scheduled to produce 
225.000 tonnes by next year. It 
is fuelled with electric power 
from a 500 MW hydro-scheme 
based on the Asahan River, an- 
other 75 miles inland near Laice 
Toba. 

One of Indonesia’s finest 
tourist attractions, Lake T-oba, 
is the magnificent product of 
eons of volcanic activity. It is 
50 mites long and of unknown 
depth, and has within it an 
island the. size of Singapore, 
known as Jaznosir, winch rises 
sharply from the clear blue 
water. X -*'1 1 

Swiss-like in its unspoilt 
splendour, the lake and its 
mountainous environs are the 
homeland of the 3m Batak 
people. At least half of the 
Batak are Christians, mostly 
Protestant. Their lives are pas- 
toral, their music melodiously 
entertaining, almost Spanish, 
and the main grievance a 
sense of discrimination because 
they are not Moslem. 

Such diversity in Sumatra is 
but a fraction of the whole, far 

the area dominated by Medan 
is just one of eight large pro- 
vinces. The island, at some 
1,100 miles long and 250 miles 
wide, is -the world's fifth largest. 
Further north, for example, is 
Aceh, the first part of Indonesia 
to be converted to Islam. In- 
dustrially it has one of the 
country’s two LNG plants and 
two large fertiliser plants, one 
named after the powerful 17th- 
oentuzy leader Iskandar Muda, 
And the other the only function- 
ing join Asean industrial pro- 
ject. 

Both the Acehnese and the 
Minangkabau, who live in West 
Sumatra province, are in- 
tensely Moslem. The Minangka- 
hau are reputed to be among the 
most educated and literary -of 
Indonesia's peoples, and for 
them, like the Batak, the moun- 
tains and a beautiful lake, Lake 
Maninjau, are at the centre of 
their lives and customs. 

Off Sumatra's east coast, 
directly opposite Singapore, are 
the numerous islands which are 
part of Riau province. Ratam is 
targeted by the government for 
development into a second 
Singapore. Bintan is the loca- 
tion. of a “rephased” alumina 
plant which will eventually 

feed the Asahan smelter. 
' Riau - also means oil — the 
Caltex company of the U.S., 
which produces almost half of 
Indonesia’s total output is here; 
so is the newly-expanded 
refinery at Domai, where a 
huge hydrocracker was recently 
inaugurated to give Indonesia 
greater self-sufficiency in both 
oil processing and oil products. 

Oil also dominates the 
swampy south, centred on 
Palembang, Sumatra’s second 
largest city, which straddles the 
Musi River. Palembang is an 
old trading centre and, until 
it was overtakem by Malacca 
by the 14th century, was the 
capital of the Sriwijaya empire 
which dominated the region. 
According to one account, 
Palembang was bom on pepper, 
raised on tin, and grew rich 
on oil. 

Compared with Java, Sumatra 
is underpopulated, super- 
ductive and probably better off. 
Less important than Java 
politically, it cannot be ignored. 
In 1958 a revolt against 
Sukarno in Sumatra was 
crushed. But if there is any 
resentment now at dominance 
by Java or even Jakarta, it 
seems contained. 
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PT RMI - EXPERTS IN PROVIDING 
TOTAL SUPPORT SERVICES FOR RESOURCE 
EXPLORATION AND DEVELOPMENT PROJECTS 

PT RESOURCES JAYA TEKNIK 
MANAGEMENT INDONESIA (PT. RMI) is an 
Indonesian Sen/ice Company..PI RMI has more 
than a decade ot experience in providing a full range 
of support services for companies involved in the 
exploration for. and the production of mineral 
resourc.es throughout Indonesia. Our ability to carry- 

out projects'ediciently and economically in remote 
and difficult.areas has been a keynote of our success. • 
Cur reputation -s built or a proven capacity to 
suppc" every asoer. c- prc.ects beta arge anc 
smai.-. 

Let PT RMI ass-st r. (he s-c:essM' 
.rr.p emer.iat on o‘ ycur pro eci '.V-eh yc-u need 

^u.nc'es cleared, mountains moved, faci-t es ■'‘sta'ied 
arc eperatec. °T RM- can do ; for you 
VVe fee- that your projects car benefit :*crr our 
' tots: Swopor coroep; Car services "•cube 

turnkey construction projects, mechanical 
maintenance, construction and operation of 
onshore and oftshore o:l and gas production 
facilities, engineering design services, logistic 
support "cuC -g procurement, supply and 
transportation, training, management and advisory 

services, as v.e • as many ere' areas o' operation 

PT. RM! s rea.c> :c soaped year p-ced and :c 

P'ovice cc—.ceMive e~ c ent ser.-ces rat »•. !i 
ensure success'^ p'O.ec! ccmp etrn. 

KA\I 
PT RESOURCES JAYATEKNIK 
MANAGEMENT INDONESIA 
... -.z; - Ot roc.--:. o 

1
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Top yy:. 

BB SAKTI covers the range of 
Balfour Beatty activities in Indonesi? 
Civil & Building Construction 
Ftower Transmission & 
Callender-Hamilton Bridges 
Electrical & Mechanical Engineering 

BBS have just completed a major airfield reconstru 
Island and will be constructing the 150kV transmiss 
Mrica hydro-electric scheme from Rawalo to Wanosot 

PT Balfour Beatty Sakti 6nd 
Metropolitan Building, JLJenderel Sudirman Kav.29, P. 
Jakarta, Indonesia. TeU 514410 Telex; 44586 Cables: F 
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Java's rich volcanic soil is Indonesia's most fertile and 63 per cent of the island is under cultivation. Above: tea pickers near 
Rmiinng 

key to the 
A PEW miles west of the ancient city of 
Yogyakarta the devastating rush of lava 
from a still smouldering volcano which 
erupted two years ago has left an arid 
swathe a mile wide. 

In the middle of this river of volcanic 
ash. which runs like a black streak 
between the lush paddy fields an either 
side, is a tiny thatched hut It belongs, 
according to the ■villagers who live in the 
volcano’s shadow, to a man whose fields 
were devastated and clings to the idea of 
replanting them. 

Java, the size of England, is an. island 
with a long tradition of anlmist faith and 
ancestor worship where people's attitudes 
are largely shaped by the extraordinary 
forces which surround them and shape 
their destinies. It is also a place where 
the cyclical pace of village life continues, 
as it has done, for centuries. 

Volcanoes rage but they also replenish 
and, in time, the lone farmer in his 
thatched hut may be able to make the 
asb desert bloom again. 

There are more than ICO volcanoes in 
Java. Thirty-five are still active and, with 
63 per cent of the island's area under 
cultivation, the forces of nature have 
survived the alien invasions of Bud- 
dhism, Hinduism and, more recently, 
Islam. 

But Java is also people—100 million of 
them, twice the number in Holland, the 
UK or Japan. About 80 per cent of the 
population live on and off the land and 
for most of them the headlong rush into 
development is a distant ambition for city 
slickers which appears to have left them 
largely untouched. 

Progress has spread in thin lines, 
crowding the few roads which traverse 
this equatorial paradise (once thought to 
have been the Garden of Eden). Over the 
years the steady drift away from the land 
has swelled its three major cities into 
sprawling, voracious giants where oil 
money, a natural zest for life and a hard. 

venal quality curiously at odds with 
Javanese pride, have combined ro offer 
the illusion of a better life. 

In 3813, when Sir Stamford Baffles first 
set foot in Java, the population was a 
little more than four million. By 3920 it 
had swelled to 20 million. Today Jakarta, 
the capital, by far Indonesia's biggest and 
most important city, has nearly 7 million 
residents. The city has doubled its popu- 
lation over the past 30 years and will 
more than double by the year 2000. 

Like so many monster cities in the 
developing world, it is a vivid mixture of 
extreme wealth and appalling poverty. 
Still, a labourer who earns US$4 a day 
in the capital would earn half that 40 kms 
away. But, in a country where health and 

Java 

education are not entirely: free, life can 
be hard. 

This explosion has created huge prob- 
lems which are likely to last for decades. 
The roads are a nightmare, the water 
is polluted, housing standards are low 
and education is hard to come by be- 
yond the most rudimentary level for 
those who cannot afford to pay for iL 

The same is less true of Java’s two 
other major cities, Bandung and Sura- 
baya but the time may not be far off 
khen they may have to face the same 
problems. Bandung with its booming 
industrial development and Surabaya 
with its shipyards and beating commer- 
cial heart. 

To get close to Indonesia means to 
get close to Java because it is Java and 
the Javanese who have traditionally been 
the arbiters of this country’s fate. 

Newcomers are told to try to forget 
their obsession with time and motion. 
Words like movement and stalemate, 
good and evil, even a straightforward 

** yes " and “ no ” tend to be superfluous 
in a world where to lose one’s temper 
is to lose face and to do that is to lo3c 
the battle. To wait for a day in a 
minister’s office, with an appointment, 
is commonplace. The Javanese will in- 
variably say “ maybe ” if he means “ no.” 

“ Java,” commented one observer with 
uncanny insight, “is like a hot bath. 
You can jump in and scald yourself. Or 
you can ease yourself in, adjust to the 
warmth and let the world go by.” 

Beneath the sophistication of Jakarta 
even the most educated Indonesian is 
deeply mystical. President Suharto, like 
his predecessor President Sukarno, has 
a spiritual adviser. The Javanese is a 
Muslim (though by no means as devout 
as the Ayatollah might like him to be) 
but he also carries with him the bag- 
gage of occult trappings. When problems 
become too hard to bear, a Javanese will 
often turn to the occult and black magic. 

Occasionally so will foreigners. Mr 
Howard Palfrey Jones, in his excellent 
book ‘‘Indonesia: The possible dream” 
tells the following tale: 

There was the case of the leaky swim- 
ming pool built by an American motion 
picture executive in the hills of Central 
Java. Unfortunately when the pool was 
finished it would not hold water. The 
contractor was summoned thrice and 
still the water, inexplicably, drained out 
Until the local Hadji was consulted. 
“ you have not," he said in solemn tones 
to the man from Hollywood, “ observed 
the slametan (the rites). The ’little 
men ’ are angry." 

“ If we plant the head of a red rooster 
at each corner of the pool then every- 
thing will be all right.” The sceptical 
movie mogul did as he was told. Ten 
years after the red-combed heads were 
planted the pool has remained full and 
is still as good as new. 

Alain Cass 

Uphill struggle to find new homes 
Transmigration 

THE INDONESIAN Minister of 
Transmigration, Mr Martono. 
has one of the more impossible 
tasks in the administration. He 
Is charged with moving people 
from tiie overcrowded island of 
Java—where nearly 100m of 
the country's 160m people live— 
to less crowded Sumatra, Kali- 
mantan and other islands. 

During the last five year plan 
Mr Martono's Transmigration 
Ministry managed to move about 
500,000 families or more than 
2m people and in fact exceeded 
the Government's target figure. 
But Java's population is grow- 
ing at an average of about 2m 
a year, and despite the success 
of transmigration plans the 
world’s most crowded island is 
reaching saturation point 

Transmigration in Indonesia 
is not new. In" the early days 
of this century Dutch colonial- 
ists moved people from Java to 
work on plantations on other 
islands. But it has only been 
given comprehensive treatment 
in the past 10 years, and parti- 
cularly during the last five year 
plan. Most people felt the 
Government’s target of re- 
settling 500 families was too 
ambitious, yet it was achieved 
ahead of schedule. During the 
next five years the Government 
wants to move another 750,000 
families, or more than 3m 
people. 

The Government is respons- 
ible for finding sites among 
Indonesia's more than 13,000 
islands, clearing them and pro- 
viding a house and basic essen- 
tials for the transmigrant 
families. Each settlemei* 
should ideally be able to sup- 
port 500 families, each of which 
is given a minimum of two 
hectares of land. All would-be 
transmigrants are carefully 
vetted. The family head should 
be aged between 20 and 40 and 
have a family of not more than 
five. When they are finally 
selected—at present the number 
of applicants tar exceeds places 
available—they are transported 
to the site and for the first year 
given a monthly ration of rice, 
cooking oil and other essen- 
tials, plus basic farming tools 
and seedlings. The Government 
is also responsible for provid- 
ing basic infrastructure such as 
roads and schools. 

To date,' the majority of 
transmigrants have been to the 
islands of Sumatra, Kalimantan 
and Sulawesi. During the past 
five years alone more than 800 
transmigration sites have been 
opened. But many areas, parti- 
cularly in Sumatra, have 

absorbed all the transmigrants 
they can take, and though 
Indonesia has an abundance of 
Islands and land, new sites are 
becoming increasingly hard to 
find. People have crowded on 
to the island of Java for the 
simple jreason that its rich 
volcanic soil is the most fertile. 
Other islands are not blessed 
with the same wealth, with 
many areas given over to 
swamp or dense forest Minister 
Motono concedes that over the 
next five years finding sites for 
three 750,000 families is going 
to be difficult 

He says there must be more 
rehabilitation of crucial land 
areas with more fertiliser and 
other technical inputs. This is 
obviously going to cost more 
money, but in the latest budget 
transmigration was given only 
a small increase, well below the 
rate of inflation. To move and 
settle each transmigrant family 
costs about 830,000 and despite 
considerable assistance from 
the World Bank, the transmigra- 

tion. scheme is obviously running 
into rough financial waters. 

To try to alleviate some of 
the financial burden it faces, the 
Government is emphasising the 
need for what it calls spon- 
taneous transmigration, where 
it will provide a basic site and 
then encourage people to go 
there by their own means and 
run it entirely by themselves. 

The Government also hopes 
that existing transmigration 
sites will become integrated 
and profitable production units, 
not only in basic agricultural 
goods but also in cash crops tike 
rubber and palm oil and even 
in small scale industry. This 
has been achieved in some areas, 
notably in southern Sumatra, 
but in many others the lack of 
basic infrastructure has halted 
economic development. 

Transmigrants often feel that 
once they have reached a site 
many miles away from the 
nearest settlement, the Govern- 
ment leaves them to fend 
entirely for themselves, often in 

poor and unfamiliar soil condi- 
tions. But the Government 
insists that, given limited 
resources and the enormity of 
the programme, it is doing all 
it can. 

In the eastern province c>E 
Irian Jaya, where most of toe 
I.2m people are Melonesions, 
similar in ethnic origin to the 
people across the border in 
Papau, New Guinea, the Govern- 
ment plans during the next five 
years to move about 700,000 
people from Java. In one area 
in Kalimantan about 9.000 local 
Dayak people have been 
swamped by 20,000 Javanese. 
The Government's answer is 
that ever since the Republic of 
Indonesia was founded the 
Javanese have been the most 
populous group. It says that 
transmigration is not only about 
moving people from Java, it is 
also aimed at achieving national 
integration and unity among all 
groups in the archipelago, with 
no one group dominating'. 

Kieran Cooke 

The mystery lingers on 
Borobudur 

THE SHORT ride by pony and 
cart to the great Buddhist 
monument of Borobudur passes 
through rural central Java in 
all its tranquil poses: small 
children sitting on the grass 
beside a decaying temple, play- 
ing their own version of marbles 
with stones; old betel-stained 
women willing to barter their 
baskets of mangosteen and ram* 
butan fruit for a few rupiah; 
a water-carrier burdened by the 
weight of the metal containers 
tied to each of his poles, resting 
by the roadside. The country- 
side is strikingly green and 
dotted with colour from frangi- 
pani and hibiscus. 

In 1973 the gigantic task of 
rescuing Borobudur was 
launched. With Vnesco help- 
ing to raise almost 823ia. work 
was completed in 10 years and 
President Suharto officially Tty 
opened Borobudur cm February 
23. 1983. Examining a relief of 
Gautama Buddha holding his 
famous sermon at Benares 
which contains the principal 
doctrines of Buddhism, it is 
extraordinary to realise that 
here lies one of tfie world's 
most impressive Buddhist 
monuments in a country almost 
completely taken over by Islam 

The setting for Borobudur 
must be one of the most beauti- 
ful and peaceful in the world. 

Built high on a plateau it is 
surrounded by coconut groves 
and rice paddies which gently 
fade into blue mountains. It 
was from these mountains that 
the stone was extracted in AD 
750 to build Borobudur. Built 
300 years before Cambodia’s 
Angkor Wat and 400 years be- 
fore work began on Lincoln and 
Chartres cathedrals. Borobudur 
describes the movement up- 
ward from the material world 
to the real of sublime reality. 

Symbolic 
A stepped pyramid of gigan- 

tic proportions with a base 
measuring more than 300 sq ft, 
it as crowned by an impressive 
stupa — an inverted egg-cup. 
The sides of four square gal- 
leries are decorated with 1.460 
panels of reliefs portraying 
stories from the last Incarna- 
tion of Buddha, beginning with 
his birth in 560 BC.' They also 
depict scenes from his previous 
lives and from the lives of 
Buddhist saints and bodhisattvas 
—those who hope to attain the 
stature of Buddha. 

Numerous niches, galleries 
and stairways are arranged in 
a strict and symbolic order. 
There are Intricate sculptures 
of ships, family life, musicians. 
dancing giris,, saints and 
heavenly throngs — a pictorial 
cultural history of ancient 
Javanese life and customs. 
There are 432 Buddhas seated' 

in open niches and these 
statues have, to all four winds 
of heaven, specific hand 
positions. 

For Borobudur the 39th cen- 
tury marked the end of a pro- 
longed silence. Its beauty and 
significance attracted many who 
made it their life's task to un- 
veil its mystery, to find answers 
to the as-yet unrevealed mean- 
ings of the reliefs and the in- 
terpretation of the placement 
of the Buddhas. 

In 1815 Sir Stamford Raffles, 
the British Governor-General 
and a great admirer of the his- 
tory and culture of the country, 
was the first of many who were 
to exert Influence of Boro- 
budur’s fate and who tried to 
save it from decay. He laid the 
foundation for archaeological 
research but reconstruction 
was only completed at the be- 
ginning of the next century. 
The first restoration was com- 
pleted in 1911 and half a cen- 
tury was to pass before special 
attention was again required to 
prevent continuing deteriora- 
tion. 

Borobudur is worth every 
effort to see. You can fly to 
Yogyakarta and take an 
hour’s drive to the temple—but 
if at all possible drive by car 
from Bandung to Yogyakarta. 
The views of volcanos, rice 
paddies and rich plantations are 
among the most beautiful 
scenery anywhere In the world. 

Caroline Pritchard 

The Largest Integrated Steel Industry In the ASEAN, 
has annual capacity of 1,6 million tons. 

Its products include: 
Direct Reduced Iron (DRI) 

Produced from high—quality iron ore pellets to the following typical 
specification: metalization 90% (can be varied; total iron 88—90%; 
carbon 2%; silica 2,5%; alumina 1.5%; lime plus magnesia 3%; 
phosphorus 0,04% (max); sulfur 0.015% (max); residuals (chromium, 
nickel, copper, tin, zinc, etc) 0.10% (max). 

Slabs. 

Continuous cast, sizes, thickness 150-200 mm, width 600—2030 mm, 
length 12 mm in maximum weight of 30 tons. 

Billets 

Continuous cast standard sizes, 100 and 110 mm square, as cast. 

Torines/Year 
2,000,000- 

1,000,000 

Sizes from 75 mm through 130 mm can be provided. 

Flat Products Thickness (mm) Width (mm) Length (mm) 
Hot Rolled Strip, Coils 
Sheet 1.8-25 600 - 2.080 
Trimmed/Slit Coils 1.8-8.0 75 - 2,030 1,0-12.50 
Sheared Sheet 1.8-8,0 600 - 2,080 
Skelp (to API X-70) 2,0 - 20,0 508 - 2,080 
Plate *) 8 - 25,0 600 - 2,080 1.50-12.50 

500,000 

1.000,000 

a) Granted Con I fleam and tool of approval from Lloyd's Regis tor of Shipping London. 

Rod. 
Rod 5.5 to 12,5 mm diameter in maximum coil weights of 900 kg. 

Bars. 

Plain and deformed concrete reinforcing bars In nominal diameter 13 
through 35 mm, in grades SD 24 through SD 50 Japanese Industrial 
-Standard (JIS). 

Medium Sections. 

Equal angles to DIIV 1028. sizes 75 mm to 120 mm. 
Channel sections to DIN 1026. sizes 80 x 45, lOOx 50.120 x 58. 
and 140 x 60. Standard profile I beams to DIN 1025. sizes 80 x 42, 
100 x 50,120x 58, and 140 x 66. Railroad rails to DIN 5901, 
sizes S 7 through S 20. 

Nail Wires & Galvanized Wires. 

Diameter 0,91—4,80 mm, Carbon Content 0,06—0,15% 

200,000 

150,000 

45,000 

18.000 

P.T. PRIBUMI PARIPURNA 
INDONESIA 

US$16,600,000 
Term Loans for an Offshore Derrick/Pipe -Laying Barge 

under construction at Maroil Engineers 
and Shipbuilders Private Limited, Singapore 

Guaranteed by 

P.T. PELAYARAN LEPAS PANTAI SATMARINDO 
INDONESIA 

Lead Managed by 

Nordic Bank PLC Bank Negara Indonesia 1946 
Singapore Branch 

Provided by 

Bank Negara Indonesia 1946, Singapore Branch 
Nordic Bank PLC, Singapore Branch 

Barclays Bank International Limited, Singapore Branch 
Bank Duta Ekonomi, Indonesia 

Banque Paribas, Singapore Branch 

Agent Bank ea 

Nordic Bank PLC, Jiiigapore Branch. 

( AN INDONESIAN GOVERNMENT UNDERTAKING ) 

, For Further Inquiries, please contact 
Marketing Office : Jl. Welter Monginsidi No. 12—14, P.O. BOX 174 Jakarta Indonesia 

Phones: 735077/ 734795,774738, Telex ; 47236 Pt. K.S. 1A, Cable ; Pt. K.S. JAKARTA 
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